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Immigration 

and 

Canada’s 

Future 

Some  aspects  of  the 
Dominion’s  policy  on 
tlvis  question  are  discus¬ 
sed  in  the  current  Green- 
shields  Review — the 
immense  importance  of 
this  question  industrially 
and  financially. 

fl'rtte  for  a  copy  to-day 
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Is  Importing  Far  More  Tlian  Eix- 
porting,  and  Apparent  Pros-i 
I  perity  German  Factories  is  I 
Morbid  and  Fallacious  Symp*' 

{  tom — Should  be  Helped  on 

Feet  Again. 

^  (Irttni  (he  l.ondon  Bureau  «f  The 
Fliianeial  Times.) 

I  London. —The  dominating  note  of 
\t  alter  Leaf.  Chainnan  of  the! 

I  London  County  \Ve.stminster  and  \ 

Parr's  Bank,  in  his  annual  review  ] 
of  conditions  in  Great  Britain,  was 
one  that  is  very  much  to  the  front 
these  da>s  in  British  financial  cir-  j 
.cics— the  need  of  Great  Britain  of  I 
'  reviving  her  overseas  trade,  both  in 
I  imports  and  e.xports.  and  ihe  posi- ' 
tion  of  Germany  in  connection  ■  ■  m  ^ — — 

• . .  REVIVAL  NOTED 

I  Ihe  great  markets  of  the  Far  Ffast  ■%««  I  ■  anVIAILI  I 

'i.'ire  still  in  a  far  from  healthy  con-  UV  |JLV|I|MUI  IIIM 
,(lition.  .stocks  in  India  show  hut  U  |  IlLwUlflF  I  IUI« 

I  little  sign  of  reduction,  largely  from 

political  reasons.  In  China,  it  AT  DDIOI^  l/ADDO 
believed  they  are  being  reduced,  and  U  I  KhM  f  Uff  1 1^  i 

have  nearly  reached  Ihe  point  at  !*•■  ■  I  fslll#W 

which  fresli  orders  will  be  placed  -i  _  ; 

the  more  so  because  it  is  being  re- j  D,.g..L  u-.  n.oU««  ! 

cognized  that  prices  have  approach- 1  Nabonal  Bnck  Has  Delson  | 

cd  the  irreducible  medium,  and  that  '  Plant  in  Operation  and  Will  | 

no  further  fall  can  be  looked  for.  i  Open  One  of  the  Laprairie  < 

But  what  Great  Britain  needs  most  is:  Plants  —  Business  Offering' 
the  restoration  of  the  markets  of ;  All 

Central  Kurope  and  TTussia.  Of  From  All  Parts  of  the  Coun- 

Riissia  little  can  he  said  that  is  ,  Ivy. 

hopeful  and  little  is  expected  in  the  - 

way  of  results  from  the  promised  i  Not  for  many  years  lias  Ihe  build- 

conference  at  Genoa.  It  is  to  Cen-  !  ing  trade  of  Canada  gicen  sui-li  good 

Iral  Kiircjpe.  and  notalily  to  Ger-  promise  as  it  gives  ai  the  prescuit  j 
many,  that  Britain  must  look  for  re- j  time.  I 

cover.v.  Germany  before  the  war:  This  is  Ihe  \iew  expressed  1).'  'I'lie  I 
was  Great  Britain's  best  eiistomer  I  Financial  Times  by  one  who  is  etose- i 
oiit.side  the  Fmpire.  rntil  .she  re- I  ly  associated  willi'the  National  Brick  i 
covers  her  trade  with  her  there  can  i  Company  of  Laprairie. 
be  no  hope  of  a  commercial  boom.  It  would  appear  that  tlie  National  I 
German  Kxporls  Fade.  «  ompaiic  has  a1irad>  stalled  j 

.  crif*  plBPt  in  oiMnDfinn.  ;i  wrf'K 

lor  the  as  six  months  little  ha.s  ^  „jl,  ^ 

been  heard  about  (.eniian  eompeii- i  lurning 
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For  the  last  six  months  Mule  ba.s  , 
been  heard  about  German  eompeii- i 
tion  and  with  good  reason.  Ger¬ 
many's  e.xlernal  trade  has  fallen  off 


uoi.  auo  won  goon  lea.sim.  <.ri-  rebruaiv  Hlb.  and 

manys  e.xlei  n:.|  trade  has  fallen  off  ^  I .aprairi.' 

Ill  an  e.xlraordmary  wa>.  .\llhongh  ^ 


lb.-  latest  figures  seem  to  show  that 
Ihe  eorner  has  been  tinned,  she  has  neUon  has  .a  eapacilc  of  alionl 
beep  itnporlinc  far  more  than  she  1  ,.._y,-,oo  hrieks  p.r  da v  under  normal 

can  eximrl.  Tlii.s  in  itself  goes  far  ^  „p,ratinc  conditions.  Mioogl  ..a 

to  arrount  for  the  great  fall  in  the  ,  weather  this  rannoi  I.e 

mark.  Ovtsin  raw-products  and  !  operalo.g 

foodstuffs  she  iiiiisl  buy  .abroad;  aS|^l,p,i,  |f;o_oni'i  brick:-  prr  Hiitl 

•she  IS  unable  to  send  her  exports  in;,^,.  „j|,  p,  ;,l„..o 

leychailre  for  thep,.  she  iiinst  buy  m-n  w  hen  oiu-  of  I  be  I  ,a  pr;'i  iric  pla  nc- 
her  foreign  eiirreiiey  b>  the  i.s-iie  of  making  a  total  i 

Iresh  paper  marks;  the  c.alue  of  (be  yoo.onn  per  d.ac.  The 

I  mark  in  exchange  Iheielore  eaniio'  |,;,p,;,,,  e  plant  will  loo.lii. 
reenxrr.  and  llie  sudden  flmitia  i,  r„,,-  i,,.:,.l  ..eO  in,,  iieitr. 


Iimih  III  exi  ii.ii,gr  ineie.nre  eanme  p^p,  „i;i  p|-,„lur.  ,mo,i 

reenxei.  and  llie  sudden  flm-iiia  ,,  .,,p,  ,p,, 

liohs  in  II  hace  profim  eil  specula-  ,'h,.  ...  din.irv  brick  .-\s  the  w  ea  ! 


lion  in  llie  m.-nk  on  a  nior.l  giganlje 
I  scale  Idrliines  liace  hern  nr'de. 
and  loilnne  to  the  saiiir  exlenl 
b.ave  been  |o-(,  l.olli  wKlon  and 
witbout  Crcrmaiiy 

Within  Gerni.ni>  itself  national 
speenlaiion  bar  taken  the  form  of 
the  ••fM.-.;lii  from  the  niarl..  "  I'xerc 


iher  iiioderales  th*-  onimil  of 
planir  will  g  r;id  n.i  1 1>  im-rease 

|)i>iiiani]  Itecmues  (.eneral. 


no  II  rrimaii>  offjiial  of  the,  eompaiiv  siieaks) 

Within  Jiorm.inc  itself  national  ,  optimi.sl iea ll>  not  onl>  of  the  | 

ppi-iil.ilion  bar  taken  the  form  of  prorpeel.  of  the  eomtian'-  for  the  i 
he  fli.'.;bi  fioni  the  niark.  I.xerc  preseni  :  eason.  but  of  the  prospeel  ,  j 
me  W  no  posses.ses  a  paper  mark  has  ,,f  ,1,^.  poiMing  trade  in  general,  i 
leen  eager  to  gel  rid  of  li  in  ex-  -dif.  l  oinpany  has_,  recent  l>  hooked 
hange  for  .some  maniifai-tiired  arti-  aoine  large  orders  in  ilifferepl  parts  j 
■le  wliielf  will  retain  some  xaliie  in  of  the  eoiinlr.v.  including  New  Bnms- 


I  been  eager  to  gel  rid  of  li  in  ex-  -ciif.  i-oinpany  bas_,  rec-enl  l>  booked 
|rliange  for  .sonie  maniifaetiired  arti-  some  large  orders  in  differepl  parts 
ele  wliielf  will  retain  some  xaliie  in  of  the-  eoiinlr.v.  including  New  Bnms- 
I  utility  whatexer  ni.a.x  liapiien  to  tlie  wick.  Ottawa  and  Mcmtreal,  ,\mong 
dPark  to  kre)i  altead  of  flic  constant  the  buildings  in  llie  latter  city  w liieh 
fall  of  the  mark  and  ilie  eonserinent  ^re  likeix  to  be  the  source  of  a  c'oii- 
ri.se  in  price's,  xx  h^eh  alw  a.vs  lag  a  siderahle  ainoiml  of  business  ;ire  the 
little  behind  Hepee,  the  activity  of  Mount  Rn.xal  Hotel,  half  a  dozen 
Ihe  c.erman  taetories.  xvliieli  are  full  large  schools,  sex-eral  large-  .iparl 
rif  xvfirk  in  l  upplxing  the  prodiiets  meni  buildinee  and  fac-tnrie- .  ainl 
required  bx  Ibeir  own  people  to  an  possibly  some  office  tunldings  11 
e.vtent  far  bexond  the  normal  and  js  expeeied  ibai  Halifax  Vill  >  leld 
legiiinjalc-  I  c'ctnii  epieiit :x  rif  c-opsump-  some  good  orders 

’"dC  ^  ^  It  woijbl  seem.  al.so.  that  llie  .Na¬ 
ff  cintilllied  nil  Page  7,J  lional  Rrirk  (  o  is  able  to  eomricle 


Political  Groups 
Ottawa  Present 
Thorny  Problem 

C.-L.N'API.VN'S;  arc  tiiorc  tiiriiing 
their  eyes  toxvanl.-^  the  beg 
stone  building  at  (Uiaxxa. 
"  hc'i-c.  in  a  few  daxs.  r-Mli.-iinei.t 
"ill  assemble  in  its  annii.il  .-le.''- 
sion. 

Tiir  sossiem  will  Ixe  luim.iisilx 
iiilerrsting.  this  year.  b>  ria.-mi 
of  the  miusiial  political  c-emiiiii- 
atiem  the  re  presented.  If  wi-  -  e- 
gai  d  the  Idberal  and  l’rc>g  1  e,--sic  e 
p.ariies  as  working  togeile  r. 
their  nunihei-s  xxill  swaiiiji  iljo.--e 
of  the  ( 'onservative  imrt.x.  If  x. -> 
rc'gard  the  I’rogressix es  ami  tin- 
(  otispi  valiyes  as  xx.irkdi.;  !o 
geiher.  the  Liberals  xxill  ha  < 
their  wciik  c-iil  out  to  lan.c  on. 

The  pi ospi-cl.--  are  tli:ii  ili  re 
vxill  be  no  bard  and  fast  c-.m 
biiiitioii.  Tile  Liberal:-  are  not 
onl.x  more-  numerous  llian  riGirr 
ol  llieii  opiiolieiit r.  but  .-  le  nnre 
ilio'leiale-.  Hi-pe-e  il  is  lile<-l>  ibai 
lln-x  xvill  liipl  lhi-nis('lii  .  at  li 
me'  npp  eed  to  Ihe  aim  ot  :li' 
I'l  ogresMX  es  .Iiid  at  other  op 
I II  is»-i|  to  t  bore-  of  Ihe  (  on  <  re  ,0  1 
X  es  and  :;l  mei.st  times  in  .■  mid 
wa>  pii,,inon.  I  hi:-  wi|l  p  oliaidx 
be-  a  :.aff  and  soiiiid  posit, on  and 
in  exery  eeax  re(>ir<'e.  xti.i-  of 
the  tie.sl  mi'ie-t:-  'd  '  aiplda.  1' 
would  seem  ilial  tlo  l.ilieral- 
liiiubl  gain  poliina:  .-itreri'lil 
from  ihis  posit  ion. 

There  i:.  tiim  b  to  I  ■  .l  ine  :  ’ 
(tttax'.a  tlli,-  :  esMon  Nixer  xe  .'i 
there  a  Him  xx  lie'll  H|e  iiredder.i, 
of  goxernmf'id  xeiri  more  iliG 
roll  Oi  more  imii'irf.'inl.  Hon 
.Mackenzie  King  was  iritjeal  01 
111"  lOiidiiel  of  gox  I  i  Iimeiit  d'lr 
ing  Hie  pasl  lexe  >1.11:.  and  wi 
max  onl.x  hope  thal  hi  will  pre.fil 
from  the  mistakes  of  his  pred." 
I’pssnr  and  avohl  '<•  greater 
mistakes  in  olh<  r  dire  1  tions. 

I  anada  is  in  ih  hi  up  to  1  h" 
exes.  Her  fllilder  ilehl  is  not  ,ai 
short  of  S2..uuu,nuii  eiii-  and  her 
annual  inteiest  ihe;'i'iii  is  in  -'v 
ees.s  of  .fil 2.k. null. nun.  To  Hi.is  niii.si 
be  aelded  defieit  on  radxvax  .ind 
steamship  operation  In  fore  xm- 
ae-tiiallx  get  down  :x  dealin.-^ 
(I  ntltilllie'd  nil  I’age'  7 ) 


~  ■  ■■■  GOVT.  MARINE  I 

SHOWS  NINE  ^ 
e  MILLION  LOSS 

t 

estate  Ownership  Now  Losing  i 

Canada’s  Money  on  Sea  and ! 

I  Land — Counting  Interest,  De- 1 

I  preciation  and  Operating ' 

Loss,  Mercantile  Marine  Joins  I 
Railways  in  Yearly  Deficits,  j 

(From  tlie  Oltawa  Bureau  «»f  'Die  i 
Fiiiaiieial  Times.) 

^  ^  ••  Ottawa. — State  ownership  is  now  j 

losin.g  Canada  money  both  on  land  j 

Cn  n  *1  J-  _  *’"'1  Nf’  sooner  is  it  announc-  ; 

DUHOlllg;  fljat  fijp  National  Railwavs  are  ; 

TORONTO  showing  a  small  operatin.g  surplii.s  1 1 

(they  are  still  leagues  from  paying  ' 
fixed  charges!  than  a  statement  , 
comes  that  the  Mercantile  Marine 

.  ..—  I  - - I..,,  -I  I-.  lost  nine  million  dollars  during  the 

—  ^  calendar  year.  In  1(>20.  with  ex-  | 

•  ports  and  imports  holding  fairly  ; 

llQISf  AOR  OlAflMO  "d'll-  '^iT.  Ballantyne's  fleet,  although  | 
Nr  yV|l|llJ  Nini|ro|j  I  tailing  to  pay  fixed  cliargcs.  produe- 
*  ■■ilSin#  WvlSS1%M|pr]  an  operalin.s  .surplus.  In  1021.' 

I  m  m  I#  i trade  languishing,  and  cargoes!- 

I  III"  A  I  ^  I  ^  I  i'<  d  premium,  it  not  only  failed  to  j 

wl  UwilO  charges,  hul  had  an  oper- 

>  lating  deficit  of  a  million  and  three- 

liri  NPIII  r*  A  OTftN  result  is 

MHI  rplll  p  fl|  I  I  llr  that  e-ouiiting  inlere.sl,  eiepreciation 
likki  I  wk  I  nW  I  Ult  and  operating  loss,  the  treasury  is, 

'  iiiiie  uiillions  out. 

Traders  Show  Increased  Confi-  ^  Bliile  I'lepiiaiit.  ! 

dence  in  Market  Situation  and'  The'  .Mereanlilc  Marine  thus tlireai-  ' 
Turn  to  Buying  Side — Much  ''Pf’^me  almost  as  great  a 

Skni-I  AJ  i  "  h  1 1 (' o I eplpi  11 1  a s  f  lic  Nat  ioiui  1  R a  1 1 - 

Shoit  Covering  Helps  Ad- i.p.pientully.  n,  ,s  ap  ili.is- 

vance  Dominion  Bridge  iraiion  <>f  xviiai  a  e-omhiuution  of 
Provides  Surprise.  ifae-ile  optiniisui  and  weak  suirender 

-  .-  to  |irt':'uure  froiii  ronstitueneies  can 

"Ii.il  m.,vlil  he  .^imkcn  of  :is  tiiel’^l*’  '•*  ^  (ountry  into  (roithlo  and 

first  signs  of  a  revixal  in  iiitci'"ei  ;ii  i Goveriimont  shiphuilding  xxas 
Hie  slock  tiiai  kels  has  been  ohsei  x  -  priluarlly  a.s  a  mea- 

ahlc  during  Hn-  |iasi  week  Itur.ii'-L'"'''  "a-''  '<> 

.sexeial  session:.,  there  was  a  g.'iimiie! su'»Hd>'itie 
.aetivitv.  once  more  and  ti  an-aei  ion  -  ' I'nl'ortiinalel.x ,  however, 
rrached  resne.  Ballaiil.xne.  who  was  father  of 


UPWARD  SWING 
LDCAL  STDCKS 
HELPFUL  FACTOR 


rrjiehed  respretable  total:'.  ,  , 

.\s  a  group,  the  p.ilp  and  lumei'  ‘'"'"''''''otl  the  idea  of  a 

isto-kr.  look  Hie  lead.  Ihoiigl:  sexera.  l'"'''t'dntile  mantle  as  an  oeean  aux- 
loHiei-  l.sms:  oceiit.ied  a  prominent  "le  National  lines.  He 

pouHoi.  it,  the  , railing.  of  .a  future  xvhlrh 

'  \  se,ar.'t,  for  Hn-  eause  ,|,e  ,7""'^ 

,.-t,englh  and  ,a  -t,xi,v  m  Ihe  pulpatm  7'  '  a  '  ""a‘ 

.  11.  '  1  ,11  fl'dii  sliiiis  (arrjilig  i  anadiap  goods 

li.il.ei's  (alls  111  l  exe.H  .'ilix  lliillg  re  ,  ,,  .  ,  ,,  ,,  ,,  , 

,  . ,  .  ,  r-  .  '  I  .  •'(  the  poits  ol  all  tJie  xxoibl;  and  . 

i'  '  V'l"  '’"^V  ''  'P'  ”'’1”'’"  long  after  the  suhrnartn.e  ntcnaee 
.Vliil  IS  i-iknig  place  Is  probably  vanished,  and  ex-ei,  after  the* 

noHiiiig  more  or  less  than  a  resetlon  a,.„M„iee  was.  signed,  he  ronlinued 

,  Irnm  the  reecn,  beansb  position  ,,„jH,i,g  ship,".  railinmeut  mav 

.  I'..a,  -  oxer  ta>  .mst  a..  .|o  Imlls.  Iwo  sehente.  I 

,  vear,.  .ICO,  we  had  an  illnsH'atiop  of  ship.x.ards  wanted  ronfr.-xefs  | 

I  Hie  lalt.i,  -ml  we  an-  now.  pos.-siblx.  ||,p  uniop.s  wanted  work,  and  so 

having  .-.n  illii-fralioii  of  the  hearz  b„j|,|inc  of  ships  went  on  Tlie 

Mkiiig  ilieir  till, I  on  tlie  griddle.  Rx-  result  IS  Hmf  to  dav  I'anada  find.s 

,'es..ixe  oiitMiiisin  carried  prices  of  lieiseM  xx  IHi  a  flee,  of  more  Ihau 
|iul|i  find  |>H|i<-r  stock,  far  .aliox-e  their  I  sixty  ,-lii|>s.  Iniilt  at  peak  priees  am)  , 
.pioper  lexels  a  lex-.  yeai's  ago,  and  II  either  rinining  with  empl.'  Imtloms 
i.-.  (lo- sihh  that  exeessixe  iies.siinism  ,,r  tied  up  in  I reiglil  less  ilocks.  'I'w  o 
jenribd  I.rics  f.ar  beloxc  their  proper  xears  ago  they  miglll  have  beep  sold  I 

jlexelr  il,  Ihi-  downward  trend  of  tlm  at  Hie  i  ost  of  eiinsiruetbin.  Imt  (o- 

1  markets  fiiinng  Hie  past  fexv  x-enrs.  day  Hicir  x.-iliic  lias  fdllen  by  more 
]  Follow  ing  Hie  drop  X' iiii'h  took  Ilian  fitly  pi-r  cent.  Two  sipps  eofi  j 

'  -locks  to  Hiclr  low  point,  came  tpe  sHucled  by  Hie  Hniled  Sl:ilcs  Sbiii 
I  inex  i,:ilde  sxx  ing  tipw a rrls.  This,  how  ping  Board  at  .fl’Pn  pei  ton.  sold 
I  ex er.  x. as  rif  sliorl  diirat ion  .and  prices  tbr-  other  dax  lo  Mi  Boheri  Itollar 
i  w  e,  e  in  manx  inslanees  left  at  little  at.  .5:10  a  ton,  affords  sonie  iiieasin'e 
I  niore  than  .a  safe  disl.anee  from  lb-  of  liow  then  x.alue  has  toxx  ered 

. .  resmntiHon  of  the  np  |,„,,r.Mei„e„(. 

ward  moxenieni  iliirinc  H|o  past  week 

pi'ohaldx  simidx  leioescnts  Hie  rei  Meanwhile  Hie  eoimlr.x  iiiny  lake 
lOgnitinn  Ih.al  tilings  were  not  so  had  xx  lial  cotnioi  l  il  c.-iii  mil  ol  Hie  fai  l 
:is  Ir.-M-dl  ami  Hiat  smnexvliat  liigher  tlmt  Hi'-  operating  lallo  ot  the  N.a- 


of  how  I  hen  x.alue  has  lowered 
I  Slioxx  liiipriMeiiieiil. 

[  Meanwhile  Hie  eoimlr.x  may  lakf 


Il  would  seem.  also,  that  Hie  ,Na- 
I  nntiillied  rm  Page  7.)  Honal  Brick  t  o  is  aide  ,n  compete 

—  I  for  orders  in  the  tmiN'd  Slates  AI 

IMPDrACrn  nrt/lAyn  ITdrent  ime  n  is  working  on  a 

iMUfikHOCU  UClflRnU  large  order  to  be  shipped  lo  the 

CUD  MflTHD  TDIIOI/C  f"’''''  orders  arc 

rUn  IviU  I  Un  lnUu(\w  ’ooked  for  froiii  across  Hie  iii’Mpa  j 

_  Honal  bonnd.ary.  | 

.National  Bi'lek  has  a  capacilx  of 
!Hi  k.  During  Hie  current !  about  12u  milliem  lo-ix  ks  per  annum,  I 
season  F’ark.'ird  !Iotor  <  .ir  and  there  .are  hope-  Hiai  Miere  will 


LARGER  PRODUCTION 
GOODYEAR  COMPANIES 


Akron.  Gondvear  I'm  Ji-  Kuldifr 
t  o.  .siihsidiarie-  at  l.n.-  .kiigele.s  anO 
in  t'aiia-la  report  help  r  emidilions. 
The  Can.adian  ivlant  is  h  eijim  tpe  et 
feels  of  iinpi'oxed  export  oeniaml.and 
despite  adxerse  exehsnge  londitions 
peodiietion  lias  lieen  maJeviallx  in- 
ereaseil  , since  the  hi  >  x- atei  mark'  of 


ii  i«  ill  ev  :is  ;r.-ir(il  ami  lliat  s'lniexvna,  . . .  tih-i .u ms  liinn  m  me  .x.-i 

Ibis  niii.ri  I  priees  are  ins, ified  ex-en  on  rlii-i""";''  ILiHways  eoiiliniies  i,,  irn 
ilxvax  .iiii|  i  's, length  of  ii'dustrv  as  i,  actnallvis  jpioxe  I  liii;-.  xxbile  j,  i-osl  Hr 
,,  ,,  .  .  stale-owned  lines  $1  IT  lo  earn  ; 

,  .  Mioxxliic  Ol  Paper  t  on, p.iipes.  L,„|k,r  in  N'oxember.  I'CNk  ,l  ,  os 

m  ,1  in.o  I  jj  ;,,.ems  fairly  deimm -1 1 'iied.  lor  i  tliem  Iml  o iiiei  x-t  ip-ee  eeni:  tn  ran 

If'  ”)  I  instance,  itiat  I  „a ii I  ent  1.1 -.  I.imiied.  a  dollai'  in  Nnxmiilifr  last  riii:.,  o 

I  a'ld  .-paiiisli  Bi'r,'  I'lil,.  and  I’ap,  r  I  coiirse.  doe  iml  me.in  Hiai  Hiex  an 
T|A|J  jfo  en  led  HCI  in  imn  li  heller  shape  earning  enough  oxer  operating  ex 

I  lUn  j  lh:in  'x  a>  l.-are.l  |,.x  manx  xxiiul.)  i,e  pi-nses  to  pay  Hieir  fi\<d  eharge: 

IDAkllCO  ‘  ise.  The  fir.rt  quartei'  of  lh‘  iHial  ci.ndilloli  is  Pol  likel.x  lo  i  omi 

IrnrlltO  no"  .'fa'i'  I  tioxx  well  to|  .x,a  'd  and  ((  oiitlniied  on  Page  7) 

1  opera  tine  Iirohlema  are  iml  groxxiiig 

A-  Bui.iitr!  ^-'t'  f^tlior  Ie.s-,  so  Ayrri  CIIDCODIDTinyC 

\ngele.s  ;,„o  'Vheilier  Hie  nrl.  c  Ilf  newsiirinl.gor  O  I  ttL  OUDOOnir  I  lUriO 


pi'lises  to  p,iy  Hieir  fixed  el 
(lli.'il  ci.ndilnin  is  no,  likel.x  to 
((  oiitIniM'd  on  Page  7) 


I  III-  \iigele.s  -mo  '  "liellier  tile  pi'll  '■  Ilf  new  siniill .  gor  i  STEEL  SUBSCRIPTIONS 

heiPi-  emidilions.  j Ti.ailr,  CUntlf  IIMTHiDI  nVftArilY 
„  IS  i.eiiii,:  the  el  I  no  longer  :--i'n,:'  to  wm  ix  nianiifac  OnUW  UN tlVir LU  I  SVl CN  I 

export  oeniaml.and  !  ""nf'  '-’reatly  I,  la  .  laimed  Ilia' 

change  londitions  the  two  eimuxanie.s  im-ntioned  can 

ret,  maJeviallx  ;  now  r.ee  tlu-:  r  xx  a  >  ele.T  r  to  ,  lie  end  of  w  \ork.  Ddieasr  inn 

hi  >  water  mark'  of  1'*--  hav'-  nf  shares  of  I  ,  .s  .sierl  i  r 

plant  depends  lo  a  disp'ised  ol  Hieir  high  costa  and  w  il;  t-nken  by  enildoye;  iimb  r  Hie 

i'V|i'ue  hiismess  hare  hoih  hands  free  lo  g't'3)iple  u  pji  .'mhsei'iiiti'in  plan  from  2.kfi..'l 

Hie  Hooflveai- nlanl  future  prorineHon  on  .a  eonimere'hl  lh2l  In  h4.2.SS  in  Hi2'2  refleels 
,  .  ■.  i.Ttis  ploxnienf  in  the  steel  imim-ir 

ih.  ouiniit  t>f  2. .non  liaf-ii-.  ,  . 

■rs  l.axe  been  eoTp-  In  'hi-  situation,  hoideis  deduetmn  in  wace.s. 

•tlun’e  and  a  goor;  nf  the.e  and  toine  other  new. sprint  .Aggregate  imrehasitig  power 
in  prospect.  Be-  eomp:in.x  shares  sneh  as  Abitibi  -  f^tnel  emtdox  es  has  hern  eiit 


is  .selling  ahout 


per  i-enl.  more 


rail  this  xear  fo, 


million  I  spiing.  T  his  plant  depends  lo 


,  I 


trm-ks  than  during  the  rori'e.spon  ling  bricks,  or  not  far  from  Hiai  anmiinl 


y  ^  Nov  '^eady 

A  Report  on  the 

Progress  of 

Manitoba 

Power  Co. 

Development 

at  Great  Falls,  Man., 

together  with  interesting 
photographs  recently  taken 
£>{  the  work  being  carried 
on  there. 

Sent  ’Upon  request 

Wt  are  efferinc  a  hmiteJ  amount  of 

Manitoba  Power  Co. 

Limited 

7%  First  Mortgage  Bonds 

Guaranteed  unconditlonallv  by 
endorsemenrs)f  the 

Winnipeg  Electric  ^Riulway  Co. 

Price  and  full  particulars  oa 
cpplicaiion. 

NESBITT,  THOMSON 

and  Company,  Limited 


period  Iasi  year.  I.arge  business  or 
i.anizaHon-^  lunxe  roinr  pito  Hie  mar 
kf'l  for  trucks  in  Ihe  pas,  fex*  weegs 
and  Faekard  lia.s  rei  rix  ed  orders  for 
:-r,iim  good-sized  fleets.  , 


.'•iliowipg  how  rapidl,' 


targe  extent  upon  i-vinirt  business 
.M  I.os  \n~ele.c-  Hie  H'lodveai'pl 


11)1  i.s  the  esliinate  Hia,  a  huibling  I  rrarhed  a  dail-.  (lutniit  t>f  2.niii 

life  Ihe  Mount  Rn.xal  Motel  vx  ill  ! ’ii'pp-  .'=:p, -Inc  order-  1. ax  e  been  com 


alone  call  for  soniexxheie  in  Hi 
cinity  of  , ..'iPn.iHin  luicks. 


Ing  in  in  good  xedun’c  and 
year's  business  is  in  prospect 


■New  \oi-k.  fieeii 
of  shares  of  I  , 


nil  .a  rrmi  me  re  in  1  1-121  in  hl.Z.ak  in  11,22  refb*els  iitiem- 
ploxnienf  in  the  steel  imim-iry  an-l 
-iliiation.  hoidei's  derlurtion  in  wace.e. 
other  new. sprint  .\ggregate  nurehasitig  power  of  '  . 

leh  as  Abitibi  -  h'leel  erntdox  es  has  been  rut  dowp 


'  7'’'^-  •  i“7he,-e  is  e’xerx  indicatiou  that  rau.se  tJie  Los  Angeles  district  was  arc  f.  cling  much  more  cheerlul.  Some  Iwo-Hi.rds  or  more  the  past  year 

A  substantial  x  olunn  o  ,ru-k  n-  const nietion  xx  ill  go  ahead  not  as  hard  hi,  by  adver-se  conditions  of  them  are  even  l.iillish  an.l  in  more 

ilaeemcn,  M,s'ne.ss  IS  exi«ectce  by  ^  and  '  the  Pacific  coast  plant  has  enjoyed  than  one  quarter  there  is.  cxndencc  oi 

ackard  offie-.'ils  this  .vear.  Many  p,-edietion  is  made  that  the  xol-  better  busines.s.  r.omparafively,  than  a  ^^anee  in  sentiment  towards  the  ^  tmm 

Pwek  r '  ^1 1  h  H  the  fact.or.v  at  Akron.  (ronllnnefl  on  rnife  7.)  ^  ‘  '  ^HiLd  at , 


heep  holding  hack  xxatt'ng  for  Mabi.- ,  (qj^I  (ban  in  am  x  ear  since 

i;atjan  of  prices  appear  to  be  erm- ! 

n.  ed  tlmt  bixx  er  pi  ice.- a  re  un  .ikel; .  ;gbould  these  predietioii-  he  real- 
.xtaiix  olhei  u.-er-'  haxe  I'ern  niierai- j  (  y^ada  f  'empnl.  !w,erl  '  ompanx 

ing  trii-’ks  in  such  nm-dnxvn  eomii-  ,  on.su  union, 

i'on  mat  they  soon  will  t.e  force,  i  I'l.ynd  even  Dominion  Bridge,  and  any 
.  r  ,‘laee  ihem.  i  other  companies  x'liii-h  are  eon- 

fnerc'ised  demand  for  tr'jck.s  u~e<i  cerned  in  the  luiilding  trades  will 
n  highway  eoiistruetion  i=  exp^eteu  exentiiaUy  feel  the  impulse  .so  that 
.-inm  a  larger  sum  wli,  bo  avaiia'olc  the  liope  will  lie  general  that  the 
for  this  xxoriv-  during  the  comin,g  year  opliraism  i.'',  not  misplaced, 

than  exer  licfore.  .N'exv  developments  _ _ — ... - - 

cx-tensions  in  the  use  of  niotoi 

u-s.  inter-eitv  transport  trucks  -  nd  3£nQN[)  0|V|(]£^0 
the  railroad  motor  omnibus  suouid  ^  m  ‘ 

,  so  fm  01  ably  influence  truck  bu  i-l  THORNTON  DAVIDSON 


222  St.  Jamei  Street 
MONTREAL 


l.ondon,  Ont. 
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ryt  ITC  cn-v  t  AU/  DII  f  ’  .Notices  are  going  out  to  creditors 

oLUc.  LAW  iSlLL  I  of  the  failed  stock  exchange  house 

TO  PROTECT  INVESTORS  Thornton  Davidson  &  Go.,  to  tlic 

effect  hut  a  second  dividend  aniount- 
.Mhany.  -.Asa  result  of  the  ehargas .  ing  to  Tlg'-r  w  ill  lie  paid  to  eredit- 
’.h.if  liucket  sho|)s  are  sw  indling  t.ie  ors  of  the  firm  on  and  after  .March  • 
piihlie  on,  o  a  sum  of  at  least  Iltb.  1 

I'lip.fs  -I  aiinuaHy,  legislation  designed  'J'he  payment  xvill  be  made  by  the 
to  preven'  the  issuance  of  •'wild  ea'  '  liquidator.  W.  Gordon  Finlayson.  at 
:p  tiritier-  ha-  been  in  rcd';c' 1  in  i.ie  ihe  former  offiee  of  the  rompany. 
t-enaie  hy  Benator  Wil'iam  lMi2.?a;..  ;  Transitortation  Building 

Infer-, 'atien  regEiding  ths  flotation  This  is  the  second  dividend  de- 
of  an,”  s‘jO.-|-:  of  anv  ronipan.v  would  dared  by  the  liquidator,  the  first. 
Pave  to  he  f-'ie,!  x»-1,h  the  secretarv  of  amounting  fo  ,0  p.c..  havin*  been  , 
.sta’e.  ac-.ording  to  the  'oill,  as  w  elijPaid  about  las,  December.  Includ- , 
I's  complete  record  of  the  company,  ling  the  pa.xmen,  ,o  be  made  on 
its  I'in.-mces  and  t'.ie  nirpo.-cs  fo-  .March  14th.  therefore,  creditors 
xvhich  the  nione-  intended  to  be  rais-  '  "'H  haxe  received  aU'»gether  17^^  | 
ed  w  oil’d  be  used.  *  eont.  j 


Further  Evidence 

It  has  been  pointed  out  frequently  that 
the  tendency  toward  lower  interest  rates 
is  world-wide — not  local.  The  reduction 
of  the  Bank  of  England  discount  rate 
from  5%  to  4^%  on  F'ebruary  16th  is 
a  further  e'vidence  of  the  strengthening 
of  this  tendency  toward  “easy”  money, 
and  consequenUy  toward  lower  interest 
returns. 

Careful  investors  are  taking  advantage 
of  prevailing  bond  prices  and  are  assuring 
themselves  of  the  substantial  interest  re¬ 
turns  now  available  from  high-grade 
Government  and  Mimicipal  bonefe,  which 
still  yneld  from  5.50%  to  6.30%. 

Write  for  our  list  of  these  bonds. 


Wood,  Gondy  &  Co, 

Torooto  Trao^ponation  Bldg.  Nmt  York 
WimniDeti  Moatreal  IzxwIoil  Kofl 
Telcphan*  Mn-.a  7(*7 


I  ten  hour  day  shift,  were,  reduced  ap-i 
*  i  proxlmfitely  41  p.e.  in  the  twelve 
inonth.'x.  1  hesp  fact'irs  eonibined  give 
eorporafion's  worker.n  taken  a.-;  u 
whole  n  purehas.ng  power  of  a  little 
over  30  p.e.  from  what  i,  wuis  at  the 
close  of  1920.  I 

Fniployes  suhsi-rihing  under  the 
plan  receive  an  annual  tionu.-x  of  St 
a  .share  for  five  years  after  tiui'.hase  ! 
J  in  adiliiioii  to  whatever  (Jivideiul.s  j 
are  paid.  Slo<-k  xvas  offered  thi.s  year  i 
I  at  $8-1  so  that  a  sithscribing  employe, 
.at  the  end  of  1028  xvould  have  the 
eos,  of  his  seeuritie.s  w  ritten  doxx  u 
to  $.ji,  a  share  without  considering  ; 

I  dix'idends.  I 

C.  P.  R  STOCK  PASSES 
i  UNION  PACIFIC  R.R. 

I 

■N'exv  York. — An  inleresiing  feature  j 
of  i.he  adxanee  in  lailroaii  stocks  was! 
the  manner  in  which  G.P.R.  ha.s  purs-  | 
ed  I'nion  Facifie,  when  tiie  Canadian 
,  issue  sold  at  1.3-1.  Later  there  wa.s  a 
!  spread  ol'  two  points  between  the  two 
tissues.  One  year  ago  Union  Pacific' 

!  closed  at  12fH4  and  Canadian  Pacific  | 

!  at  Ilk'S.  The  high  on  Canadian  Pa- 
eifie  in  1921  was  123S  and  tlie  low 
mi;  Union  Pacific  131"*  and  111.  In 
Dxther  xvords.  a,  to-day's  best  prices, 
f  anadia.-n  sh'sws  a  recovery  of  over  33 
j  pomte  from  last  year’s  lew  and  Unton 
;  only  21  ivoinGs. 


WE  OFFER 

Province 
of  Quebec 

5'A%  Bonds 

Due  Isl  Dcc-einbcr,  1936  j 

I 

Dciioiiiinations  $1<K)  | 

!|i500  and  $1000  | 

Price  100  and  Interest 
Yicldinjl  5'/i% 

DoAviTaow  SECUBiTme 
oafBPOxaATxorr  uu^xtbd 

CAMAOA  Ll^  BLOO  MOMTnVAk 


£25,000 
Pro>.  of 
Saskiilpliewaii 

Itonds 

Due  isl  .fun.  I9t9 
I’rit'c:  Kale  l»i  ^  icltl 

Priiii'i|iiil  and  lialf-yrar'y 
■  nlriTst  iiii.xalilf  in  Uuiiadn 
III  l.Rbz  3  «-cnIs  In  ihr  £. 

Canada  Teust(o 

14  KIHG  j'T  rj\ST  TOCONTO 

Humi,  Cron'vn-J.R.Mitchfu, 

Gexx  Msinase-  M?r  Pond  Dept- 


Grand  Trunk  Par.  K.v.3si^  -ts.  I9.'',.''>. 
(  anada  .\<lanlir  Ry.  Is,  19, ’’>.5. 

» 'anadian  Norlbern  Ry .  -is,  1930. 
Montreal  Tram.  Poxver.  ft's,  192-1. 


FREDERIC  H.HATCH&CO.' 

74  B»«y  MY'”"“fSf^TerBSOrl220. 


“What  Shall  I  Do 
About  My  Marks?” 

Our  circular  will  tell  yott  - 
(isle  ft tr  it  it  is  free. 


All  owners  of  Ger¬ 
man  marks,  either 
the  actual  paper  cur¬ 
rency  or  deposits  in 
German  hanks, 
should  read  thi.s  im- 
portanl  ami  irderyst- 
•riR  paper. 


(  irrulnr  ^  2/  oa 


Robert  C.  Mayer  &  Co. 

Investment  BnnUers 

Equitable  Bide. 
New  York 


Buy  8% 

Coupon  Bonds 
Now 

The  down-swing  In 
money  rates  has  made 
issuee  ot  8%  bonds  by 
prominent  Canadian 
corporations  a  thing  of 
the  past.  New  corpora¬ 
tion  financing  will  be 
by  means  of  7%,  or 
even  4%.  bonds. 

This  msans  that  8% 
bonds  already  issued 
should  rise  to  over  par. 
That  is  why  we  urge 
purchase  of  S%  coupon 
bonds  while  they  are 
still  araiiable  at  par  or 
under. 

Tbs  cofrant  Imus  of  Inuuat- 
mant  Hum—  Saaorlbos  two 
sttraettTs  8%  Isswa*.  Writs  ^ 


f^mlSeemifist 

CORPORATION 
I.  1  M  1  T  K  D 

stoftraou. 


VSnMwxwr  Now  Vsrk  LMWofl.  I 


1 


Private  Wires  and  Banking 

By  means  of  private  «ires  between  cen¬ 
tral  points^  the  Bank  of  Montreal  it 
able,  at  all  of  its  Branches,  to  git-e  its 
customers  the  benefits  arising  from 
prompt  and  authoritative  information. 

Private  wire  service  main¬ 
tained  between  Montreal, 
Quebec,  Toronto,  Winnipeg, 
Vancouver,  New  York,  Chi¬ 
cago  and  San  Francisco. 


BANK  OF  MONTREAL 

ESTABLISHED  MORE  THAN  100  YEARS 

There  arc  25  Branches  in  Montreal  and  District. 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  25,  1922. 


( VNUMAN  iJA.NK  SYSTKM  liStandard  Bank  of  Canada 

s  roOIJ  SEVKRK  TKST.  ^ 

l.oiiiloii  Times  annual  fin-  Reports  Strong  Position; 

niinih^;!-  lias, the  following  ,  _  ¥ 

Increzises  in  Reserve  rund 


*  Qcneral  Business  of  Bank  Well  Maintained— —Policy  Has  Been 
I  Followed  of  Making  Large  Additions  to  Reserve  and  Con¬ 
tingent  Accounts — Reserve  Fund  Now  Stands  at  $5,000,000 
I  and  Paid-up  Capital  $4,000,000. 

!  The  slron;^  popition  occuiiied  hy  :  laily  plpayiii,;;  ilcin  is  the  larse  hokl- 
|thp  Slanrlai'i  IhitiK  iif  ('aiiaila  i:  !  iUKs  of  Dominion  and  I’rovincral 
: 'drikin.aly  refl'ciod  iiy  me  manner  in  |  Government  securities  ainounfiin?  to  | 
I  rvhich  it.has  heen  able  lo  nieo*  l lie  i  1.  j 


The  l.oiidon  Times  annual  fin-  IXCUUI 

anrial  niinih^;!-  has, the  following  ,  _  _  , 

on  the  Canadinn  hankius  situa-  !  '  lnOW*^AC^C  J 

"The  Cimadiati  hankinc  sy.slein  i  _ 

has  ivith.  lood  siiCTCSsrull v  the  I  ,  »,  •  c  d  i  vi/ 

lesi  of  iM)»i-war  eronomic  read-  General  Buwness  of  Bank  Wc 

.iiadnienis  and  business  depres-  j  Followed  of  Making  Larg 

sion.  .Vo  serions  weakness  has  .  .  o 

heen  levoaled  by  the  unusually  j  tingenl  Accounts — Reserve 

tryiiiK  conditions  of  the  Inst  IS  I  and  Paid-up  Capital  $4,0C 

months,  and  the  hankin;:  and  sen-  |  _ _ 

eral  financial  sltnaiion  in  llie  i  .  ...  •  ,  , 

Dominion  at  llic  present  lime  is  |  position  oe<-u|iied 

Ihoroi’Klily  .sound.  In  their  hii.si-  i  HtP  •'tandaid  lian\  ol  (  .niada  i; 
ness  abroad  the  (  anadian  hank.s  • 'di  ikingly  renccierl  h.\  Die  mannei  ii 
also  liave  heen  relatively  forlnn-  !  "‘''''t  it- has  been  able  to  meet  Hu 
j!<o,  iillhoiiy:Ii  ii  proportion  ofthoir  ;  comlit’ons  liini  pu’vailcfi  in 

loans  oiilside  t'anada.  as  well  a.s  anada  iltirin^  ilie  pa.st  tiscal  .le.ii. 
those  in  Ihe  Dominion,  still  a.re  I  «eneral  hiisiness  wa.s  well  niain- 

"fro/en  erediis.  ’  on  which  they  .  tained  and  proliis  were  well  np  to 
eaniiol  well  iTirli/.e  immedialelv.  .the  level  of  lie  pievions  \ear.  A; 

•  I'l  olils  of  the  hanks  diirriK:  i  •'  l  e”'!!'.  Hif-  hf'ilt  'i‘'«  '  f'liliniied  its 
the  past  vear  Inn  e  heen  some-  ’  I"’''*’.'  ol"  addiim  .steadily  to  il.s  re- 
what  lower  than  those  of  Ihe  pre-  I  ’=*'ives  and  eontiti^ent  aeconnt.  'Ihe 
lions  12  monihf.  Dosses  in  al-  |  mKen  e  fund  now  stands  at  S...iHj(i.- 
inosl  all  case;  haie  been  model'-  j  <'s  asainsl  a  jiaiil-nii  capilal  ol 
ale.  hill  the  hanks  hairi  heen  pro-  |  ^ 

lidin;;  reserve.s  for  <'onlinseneies.  1  ^  ample  proHls  aiso  allowed  ol 

The  .jiidimient  even  of  <  onser-  I  Ihe  paynieni  of  ihe  usual  di\ idend-:  at 
vative  (  anadian  hankers  lends  (o  | '*>^  '=•'«' 

Ihe  \ir\v  that  the  niosl  severe  ,'1'”  approprial ions  to  resene  and 
sliock  of  eeono.iiie  reaction  a!-  i  eonl iii-^eiit  t aiid<.  pcrniil leu  of  a  hai- 
rcady  has  been  f'.Nperienced.  and  |  I'eina  cariiul  foi  ward  into  file 

Unit  Ihe  rcmalniira  iieriod.  until  .'t'l'i'  "I  SIlL’.Itil’.  I  hese  pro- 

rcadjnstmeiits  shall  he  complete,  |  fits,  w  hieh  were  computed  after  de- 
will  witness  a  succession  of  al-  i  dnetins  e.xpeii.ses,  iiitei’cst  accrued 
ternate  moderate  revivals  and  !  deiiosils.  n  hate  for  interest,  on 
moderate  recessions  in  business  ;  tinniatiired  bills.  l>ro\  iiu  ial  ta.ves  ann 
activity.  Iipt  it  is  reeoffnis.ed  that  i  making:  pnnision  lor  laid  and  donhl- 
tlio  slluation  still  i.s  one  of  uii-  !  f"l  debts,  aninimted  lo  .^TL’a.OI  I.  'I  he 
ecriainfy.  Kor  whal-wr  ih"  new  T'alanee  carried  forward  fi'om  the 
year  may  have  in  store  the  hank.s  iPr^'iouR  year  amounted  lo  $278.lilt 
are  well  jircpared.  with  thcii'  re-  I 'mtl  there  was  reeeiicd  from  iireni- 
sonrees  larsely  ill  liquid  lorm.  ’  ”ew  sloek  issued  .$ltS.I!‘!». 


Foreign  Trade 


In  a  year  of  lessened  industi'ial 
and  eominereia.l  aeli’.ity  a  smaller 
volume  of  enirint  loans  was  to  be 
eNineUd.  ('urifiit  loans  and  dis- 
eoiiiiis  in  Canada  which  lenrosf^it 


'  H  ■’HE  excellent  facilities  wc  clfer  at 
each  of  our  branches  for  the  issue 
of  Letters  of  Credit,  Documentary 
Credits,  mail  or  cable  transfers  at*  the 
most  fevorable  rates,  are  possible 
owing  to  our  many  branches  at  home 
and  abroad  and  our  banking  connec¬ 
tions  throughout  the  world.  cos 


THE  CANADIAN  BANK 
OF  COMxMERCE 


Ifained  and  profits  were  well  np  to  e'.)i''ei(  (l.  (  urifiit  loans  and  cus- j 

the  level  of  Ih-  previons  \ear.  A;  |eoiiiils  in  Canada  which  reproseiit  i 
!a  result,  the  bank  has  l  onliniied  its  j  the  general  hiisiness  of  the  Dank  j 
'  poliev  of  addina  .'Steadily  to  it.s  re- |aiiioniii  to  Si. (Mil).  127.  a  reduction  of  j 
I  serve's  and  eontiri^ent  aeeonnt.  The  I '^-'i.'ifMi.mMi  from  the  prei  ions  year. 

i-esene  fund  now  stands  at  S."..(Hj((.- .  and  which  i.s  in  liarmony  with  alter- I 
!(»<"•  as  asainsl  a  paid-up  (aidtal  of  ed  <on<iitloiis  and  is  an  index  lo  the, 
I  ?.|,(|(i(i,(i(i(i  .yeneral  slaekeniiiK  of  husines.s  ; 

j  The  ample  proliis  also  allowed  of  Ihronehoiit  itie  ('ouiilri'.  : 

I  tlie  pavnieni  of  ihe  usual  flliideiid'i  at  ibe  same  tiuie  the  f;enrral  (|e- 

I  the  ra'io  of  11  ner  cent,  and  afier  liosifs  of  the  hank  have  been  well, 
the  apiiroprielioiis  to  resene  and  maintained.  Deposits  hearins  in- ^ 
jconliii'^eiit  muds,  perniilli'd  of  a  bai-  tMiesI  sland  at  sni.tM.M.lGa.  as  eoni- 

i  aiiee  boina  can  i<d  forward  into  file  I  I'iired  1.:i!)7  at  tlie  end, 

j  new  year  of  SII2,I'i2.  'I'hese  pro-  /'f  H'e  previons  year,  and  deposiDs  j 
'fits,  wliieli  were  computed  afier  de-  nol  bearin'.;  Jnmrest  at  SI.}.21 1,2f)M,  | 
i  (InctinK  e.xpeii.ses,  iiiiei'cst  accrued  ayain.st  SI  l.Ji  (.712,  nrikins  total  d«‘- ; 
'on  deposits,  n  liate  for  interest  on  I'osPs  ol  $().7.12(i.7Dl,  as  a,;;ainst  $fi7.- 
unniatnred  bills.  l>ro\  iiieial  ta.ves  ano  '>8^.710,  a  rediielion  of  ontj'  about 
i  niakin;;  proiision  lor  bad  and  doubt-  :  •Si.’.b'hi.ooM.  'Cliis  deerease  is  equal  1 
'  fill  debts,  aninimted  lo  .«72r..OI  I.  'Hie  only  about  d  per  cent.,  and  would 
balance  earried  forward  fiom  llic'«c''"i  ‘'>  indicate  just  liow  well  the 
1  previous  year  amounted  to  $278.lilt  deposits  of  the  bank  are  distributed 
land  there  was  leceiM'd  from  jireni- I ‘broiiKhoiit  the  country.  ; 

intn  on  new  slo'k  issued  .$ltS.I!'!».  'I'he  .shareholders  of  the  Bank 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


iiiiikiiiM  llu‘  ffriiil  jiinmint  aviiilablo  should  lie  iiarticuhniy  .clarified  \\  lt;i 
I  for  dMribulion  SI,L^">2.I.>7.  Of  this  tin'  .sho\^illc:  wliirh  has  made  it.  pos- 1 


'Uniom 

BAMIK 

OF  CANADA 


BANKER  CLAIMS 
SOLDIERS’ BONUS 
CAUSE USTRESS 

President  New  York  Trust  Corn- 


amount.  there  was  paid  in  diiideiids 
at  the  rate  of  II  per  cent.  I 


sible  to  not  only  continue  the  ample  j 
di’.  idends.  hut  also  to  make  such 


war  tax  on  nole  eireillation  .8.'!M.54M.  iiandsome  eonf  ribiition.s  to  Deserve  | 
Deserve  for  Dominion  income  tax,  j  contingent  Lunds.  It  should 
.?2b,M00;  eoiilribuied  to  Otficers  I'cn-  also  t>ro\o  liopeciaHy  reassuring  to 
Sion  Ktind.  ■82.'>."tiM:  iransferred  lo  re- .  at  a  time  likethe|! 

serve  fund.  82imi.mOo;  transferred  'o  i  ,„.p,,p„.  large  proportion  pf' 

contingent  meonnt  .8:;(t().ti(H);  hal-  ,,,p  Hank's  asset.-,  are  in  liquid  form  i 


ance  carried  lorward.  $I12.1!)2.  | 

Tlie  oiilslauding  leatiire  of  IliCj 
.general  st.'itein'  iit  of  assets  ,iiid  lia-  : 
hilities  as  of  .laniiaiy  Ml.-U  is  the 
.strenatli  of  llm  hank's  Ihinid  iiosi- 
tion.  Of  total  assets  of  ?8I!.2!)2,00 1, 
tlie  liiiuid.  or  ininiedialely  available 


Dividend  No.  140 


panics’  Association  Attributes  i  amoimi  lo  $:i.a,87i,8ti8 

Much  of  Present  Unemploy- I  ""  band  and  |  , 

ment  to  Heaw  Taxation''^""’’"'""  Ml 

\s/u-  L  n  rieavy  * axation  ,^.,,,^,..,1  lotal  SKi.27:bS6:i,  ‘  la.,  Dmuh 

Which  Proposed  Soldiers’ :  cheques  on  oilier  hanks  -^f.. ir.I.r, I 

Bonus  Would  Increase— Dis- '  balances  dm'  by  banks  and  ba 
abicd  Men  First.  i  eorrespondenis.  elsew  here  tlia 


and  invested  in  sucli  liigh  grade  seeu- 
rities. 

Tlie  principal  items  of  Ihc  balance 
.sheet  compare  as  follows  ; 

i;i;i. 

.Volf.'-  of  loA'ik  ill  f  ir- 

nilalioM . $  .$  tj.lOl.UfXJ  . 

I '  1  i l .A  ni  l'll';  III  I 

.nJ.iU  )  .WS  ' 


liy  hanks  and  hanking 


Vofiee  is  ll(•r(‘h.v  giieii  lliat  a  ditideiid  at  Ihe  rale  of  I0''o 
per  aiiitiiln  upon  Hie  i’aid-iip  Capifa)  Stock  of  the  l  iiioii  Dank 
of  t'anada  has  heen  deelareil  for  the  eiirrent  qiinrtiT,  niid  that 
Mie  same  nill  he  pa.vahle  at  its  Daiikiiig  House  in  the  t'it.v  of 
Hinitipeg,  and  also  at  its  hranehes,  on  and  after  IVediiesdn.v, 
the  fii’st  (la.v  of  .tiareh.  lt)22,  to  shareholders  of  reeord  at  the 
elose  of  hiisiness  on  the  l.‘Uh  da.v  <»f  Kehriiar.v  next. 

i'he  i'raiisi'm'  Hooks  will  he  closed  from  the  lith  to  the 
2sih  (|i(\  til'  rehriiarj,  iMith  da.vs  ineiiisive, 

Hj  Order  of  tlie  Hoard. 

H.  D.  SHAH. 

General  Alaiia{;er. 

B  iiiniprg,  .Inniiari  2l)th,  I!l'2'2. 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  -  -  .  .  700,000 

Reserve  Fund  -  -  -  $19,000,000 

Total  Assets  -  -  -  $225,000,000 

GENERAL  OFFICE  TORONTO,  CANADA. 

H.  A.  Richards  ->  ,  (  cncral  Manager. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Republic, 
Jamaica  and  in  the  United  States  al: 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND,  Branch :  55  Old  Broad  Street,  E.C.  2. 
Cvlledions  made  at  lowest  ra'fj  uni  returns  l>romptly  remitted. 


abicd  Men  First.  ewrrespondeni.s.  eksewliere  thiui  in  l•orM.  .'ukI  pio 

I  _ 1  jcaaada.  ?>l.lii;i.t.'J7;  Canadian  muni-  ,  .,*','^'^">,'[5',',''’ 

I  !  eipal  seciiriiie.s.  and  Britisli,  foi'ingn  :  "'i-. 

New  York.  —  Speaking  at  Hi'e  an- land  colonial  public  seeiirilies,  other '<nii  an,i  .gimi 
nnal  meeting  of  llie  Tru.st  Comiianie.s  '  limn  Canadian,  S2, 842, 642:  lailway  j  cuiiiut 

As.soeialion  of  the  State  of  Vcw  Vork.jtind  other  honds,  .$I.202.47.t;  call  and  i’,'i?jiii,i 

Rlliolt  C.  .'.leDongal,  piesident  of  thelsliort  loans.  .1:2,8m!),23P,  and  a  partieii-  |  Total  Aas-t.  . 

a.soeiation.  favored  giving  disabled!- - - - 

,  men  the  right  of  way  on  any  bonii.s  rilkinm  I  - 

1“^  BRITISH  FUNDED  '  * 

I  rile  jiopular  <'oncppfioii  that  ilii-j  ni'IAT  BM  A  TIiniTlPt^ 

i  ring  liie  last  few  year.s  tlie  stay-at-(  |Jt|}  |  |V|/\  |  MRI  I  IrS  ,  Clia 

1  hollies  grew  enormously  rich  out  ofi  !  I’l'esideni  e 

'  [iro.-its  they  liad  no  riglit  loi  .  1  er.s.  I.oiido: 

I  keep.  and  siioiild  share  thos'.'i  Gondon.-  British  I'uiuled  dehl  ina- '  in  pre.sent 
profits  ivith  otlier.s.  is  iiicorrw't,’’  *’iriiics.  aeeerding  to  a  roeriil  report  ,  of  trade  re( 
said  .Mr.  McDou.gal.  "If  they  nmdel^bow  that  ,6  I.672.S.'>1,m(Mi,  or  21  p.e.  lion  of  tlie 
mueli,  the  excess  profits  tax  took  tliekd'  total  inauires  before  April,  102(1.1  ed  in  tiie  ei 

Marge  part.  If  not.  they  were  taxed  !  £1  .''8e,574,iM»o,  or  27  p.e.  is  due  |  nal  of  tlie 

ill  other  ways.  tVit.li  eomparativciy  I  before  ''(47.  j  soeiation  li 

I  few  exceptions,  the  average  business  j  Tliese  figures  ari'  only  appro.'.i-'  f*'")'  I'kiid. 

I  man  was  not  a  profiteer,  even  tliongh  mate,  for  liolders  of  certain  v.arl  gan.  the  fi 
I  lie  hoped  to  lie.  He  often  was  a  loser.  '  Joans  may  tender  lioiids  in  payrniiiti  <lawn.  and  : 
j  .\lany  lost,  not  only  most  or  all  of  of  deatli  dtities  and  excess  profits  j  db’  and  Chi 
:  wliat  tlicy  tliouglit  tlicy  had  made,  ^  taxes.  So  allowance  is  made  in  j  financial  pi 
j  lint  most  or  all  of  what  they  had.  The  I  table  for  redcniplion  of  Vielory  !  reference  ti 
'  av'erage  business  man,  and  lliat  !  l)onii.s  liy  annual  ilrawiiigs.  nor  Vur,  slates  that 
’  means  the  country  as  a  whole,  isiStivings  Crrtifieate.s  amumlly  inatitr-i  oilier  nalio 
'  woi'se  off  today  tliau  he  was  before  I  in.g.  Some  issues  may  also  he  .-e- j  of  llte  I  ni 
Ilie  war.  |  deemed  during  stieeified  perioils  bj  j  diseliarged, 

j  government  or  holders.  i  two  iiegligi 

l  linds  l)issi|)ilteil.  .  ,  .  •  ,  1  the  nasi  I'W 

*  {  I  lie  amounts  do  nol  include  ex-  "  '  ' 

■'On  one  point  1  hope  wc  arellernal  nor  floating  di  lit.  .Aiiioii'il  j  suceeeib'd 


I  ♦0?H.  .'MHl  I’l'OV. 

fitornrillcM . 

.Mmi.  .‘=‘‘’rut  itirs, 

Cl.- .  •j.KL't.rti;', 

<'all  aiul  Shfirt  I.ohia.*?  ‘J.SOIMiHO 
(.►tiler  (Tincjit  Lotinrt 

anti  l»isct . IL.UG'.LrJS 

Totnl  l.itjnifi  :’r».sT f .St*s 

Total  Asspt^ . * 


riinds  Dissipnleil. 


Business  Executives 

I  ^  IJUSINESS  Executives  who  establish  a  close 

i)  ■);  ]  •'  ^  relationship  with  this  Bank  find  that  a 

Y  V  '  ■— -fx  number  of  distinct  advantages  accrue. 

'•  ^  ^  Pi  "C®  brip  our  clients  solve  their  business  problema 
I  ii  ^  i  willing  at  all  times  to  furnish 

=1  ..  i  sound  advice  from  n  banking  standpoint,  but 

\f^SBgaS^  ji  V  '  i  when  necessary  we  extend  such  accommodation 

j]  g  I  '  ■*  attendant  conditions  demand,  in  keeping  with 

"  -  '  '  sound  business  principles. 

Ii  Y  .  (TV  incite  EvfCKU'ec.i /c) /orm  (1  cimr.rcfien 

jj  I  itith  this  Bank. 

STANDARD  BANK 

or  CANADA 

TOTAL  ASSEIS  OVEll  EIGHTY.THKi;i;  .MILHOXS 

Montreal  Branch,  -  -  136  St.  Janies  Street 

K.  C.  GREEN.  Manager 


■'On  one  point  1  hope  w  c  .ire  j  lern;il  nor  floating  di  lit.  .Aiiioii'il  j 
'agreed  no  matter  what  Die  cost  we  owing  llie  United  States  is  aboil! 
I  must  take  care  of  onr  di.sabled  sol-  £  I  .too.eim.Oon,  w  itli  aeerned  inieresl,| 
;  diers  and  sailors,  l■'o^  tliem  Coiigro.s.s,  and  floating  debt  is  .-ipproximat*'!'- 1 
and  many  of  tlio  states,  have  appro-1  £  1 .27'>.iMiO.()(Mi.  Total  national  debt 
:  prialcil  eonsideraldn  sums.  ITil'ortii-j  i.s  £  7.7')u.OU(i.ii(m)  in  round  iumib'.:r.s.  I 
'  nately  it  would  appear  that  mueh  oil  Following  table  sliows  tlie  annmir 
j  I  hose  funds  never  n-ach  the  men.  but  m.Tturitics  of  Elritisli  funded  delit  to, 
are  dissipated  by  red  taiie  and  inel'fi-  nj:jo  ;ind  siiliscquently :  ] 

eiicy.  If  it  can  be  .show  n  tliat.  jiresent  .  ' 

aid  is  insnffic'ioiit  tliesc  disaliled  men  leaf  .\nuiuni  niajin  r’..".  j 

should  liave  their  lioniis  at  oneo.i  l!'21-22 . £  aO.'.M  i .(ion  I 

v.itliout  tieing  eonipclb'd  to  wait,  .  ..'('r' r'*?'"!'!  * 

v.liile  llie  eases  of  their  more  fortn-;  Ih2.:-2  I .  -  to.  b,  l.of  I' 

{mile  comrades  are  discussed  all  D'-’l-2o .  li...  ..opo 

I  leiiglli.  .Mueli  as  we  regret  the  pres-:  .  Ki,  12t.0''i) 

on'  rate  of  taxation  I  lia\e  yet  toj  .  .',1' ; 

meet  .?  tiusine.ss  man  w  lio  is  not  per- j  l'’2(-2S . I 

Meetly  w  illing  lo  endiiri'  even  more  i  1228-22 .  IS  I.dx  .ooo  , 

for  that  purpose.  After  that  is  done!  l228-2(^ . 

more  time  should  be  taken  to  eon-i  12.>(>-l .  "i',  .  '* 

siller  the  ea.ses  of  the  able-bodied!  126o-2o .  l2t.(,t-.'0"  ; 

men.  To  a'l  ox-.serviee  men  w  ho  wore  l{eniainder .  1 ..  1 1 . '  ()",l  o"  | 

so  fortiinali  as  not  to  be  disabled.  MTTM  -  .... 

in  all  kimbiess,  we  aiipeal  on  behalf  loial  ..  ..  .  ..  £.i.o0 iij,")  ' 

,  of  tlieso  w  ho  were  disaliled.  Give  ihe _ _ 

(lisahled  men  the  righj  of  wa\.  , 


si;i:s  Hf  f  (M  I  RV  I  R(Mf 

I  RAHi;  SI  AG\  ATiO\. 

Sir  Charles  Addis,  K.('..\I.G..  i 
Presideni  of  the  Institute  of  Bank-  ' 
ers.  l.oiidon.  finds  eneonragemeuf 
in  present  conditions  for  a  pe'.'ioil' 
of  trade  recovery  from  Ihe  slagna-  : 
lion  of  the  past  yetir.  .\s  fwtioiT- 
ed  ill  tile  eurrent  i'ssue  of  the  .Jour-  ‘  1 
nal  of  Hie  (’aiiadiiiii  Itaiikers’  .\s- 
soeiation  he  already  seo.s  in  file  j 
Far  I-kist.  w  liere  ‘he  trouhle  be¬ 
gan.  the  first  faint  streaks  of 
dawn,  and  a  revival  of  trade  in  In¬ 
dia  and  China.  In  speaking  of  tlie 
firianeiiil  position  of  Britain  with  j 
refeicnee  to  llie  external  debt,  he  ' 
slates  that  all  her  obligations  to  I 
Ollier  nations,  with  the  exception 
of  Hie  Fnited  States,  hai'e  lieen 
diseliarged,  exclusive  of  one  or  | 
two  negligible  amounts.  Duiing  I 
the  (last  I  .VO  year.«.  Hrilain  hail  | 
snceeeiled  in  paying  off  o\er 
£ 2(IO.UO'').(")"  of  lier  foreign  debt, 
and  this  he  eon.si.lers  no  mean  j 
achievement.  A  little  more  en-  ! 
eniiragemeni  and  a  little  more  pa - 
lienee,  he  adds,  will  see  her  sii- 
pretmiey  in  the  I'iniiiiee  of  the  i 
world  again  acknowledged.  1 


TO  MAKE  SURVEY  OF 
STATE  BANK  LAWS 

•New  York.  Joint  eoniniittec  tom- 
posed  of  file  nieniboi's  of  the  Na- 
lional  Fieetrie  Dig  lit  .As.soeiatioii  ami 
five  members  of  the  national  eoi\fer- 
eiiee  of  nniuial  savings  banks  has 
boon  organized  to  make  a  conipre- 
hensivo  survey  of  the  different  state 
banliing  laws  with  a  view  to  sug- 
.gesting  legislation,  where  necessary, 
to  iiermil  Hie  investment  of  savings 
bank  and  tiust  company  fumls  in 
higli-grade  luiblic  militi  securities. 

in  (’alifornia  and  in  .Maine  and 
\ernioiit.  pntdie  utility  bonds  are 
legal  iniestnienls  for  savings  l>anks 
I  tinder  certain  restrictions.  '•he 
grow  til  of  pnhlii  utilities  during  tlie 
i  I'ast  feu  lears  and  the  .stability  of 


CAN.  AUTO  PLANTS 
INCREASE  OUTPUT 

Practically  all  Canadian  auto 
plants  are  increasing  production.  The 
Pord  Motor  Company  of  Canada  went 
on  a  44-hour  week  on  Febrtiary  4st 
■vith  a  scheduled  output  o,  4.0C0  ears 
.md  trucks  for  thi*  month,  as  against 
slightly  over  3  000  cars  manufactur¬ 
ed  in  February,  1221. 

The  company  finds  export  ship¬ 
ments  again  becoming  an  important 
factor  and  is  preparing  for  increased 
sales  in  Australia,  New  Zealand,  In¬ 
dia  or  South  Africa. 

Announcement  Is  made  that  the 
Oakland  Motor  Co.  of  Canada  is  be¬ 
ing  organized  as  a  new  division  .qf 
General  Motors  of  Canada,  and  pro¬ 
duction  of  new  Oakland  Six  w  ill  com¬ 
mence  early  in  March. 

Canadian  Products  Division  of  Gen¬ 
eral  Motors  of  ('anada,  with  plants  at 
Walkerville,  Ont.,  is  also  operatin.g 
to  capacity  with  motors  and  trans- 
nii.s.sions. 

Wi'lys-O' erland  of  Canada,  inlli 


GOLD  GAIN  SHOWN 
FED.  BANK  REPORT 

VYashington. --('ontinned  gains  of 
$14,70(1000  in  gold  as  against  a  Ids'-- ' 
of  $1,400,0(0  in  other  reserve  .cash 
accompanied  by  a  reduction  of  about  | 
.$1,000  noo  in  deposit  Patiilities  and  i 
an  increase  of  $2  00".000  in  Federal 
Reserve  note  circulation  are  indieat-j 
ed  in  the  Federal  Reserve  Board's  j 
\Yeekly  Consolidated  Bank  State- j 
inont.  issued  as  at  elose  of  business 
E'eb.  15th.  The  gain  in  note  cireula-{ 
tion  is  the  first  reported  since  the  be-  | 
giniug  of  the  year.  ! 

The  reserve  ratio  shows  a  rise  fori 
the  week  from  76.1  to  76.4  per  cent,  j 

IIRANCHKS  TO  (’UOSK.  | 

The  Canadian  Bank  of  Commerce 
advises  that  the  branches  at  Uoutse- 
ville,  ue.,  and  Radway  Centre,  Alta., 
will  be  closed  on  28tli  instant. 

plant  at  West  Toronto,  is  increasing 
production  in  anticipation  of  an  iii- 
creased  demand  for  ears  tliis  sea.son. 


llial  makes  it  doubly  liard  to  liear.  is  in  Falifornia  and  in  .Maine  and 
l■ll’(‘(•(  <i|  liicretiseil  Tuxnl.dii.  ,ln,>  to  congress.  \ernioiit.  pntilie  utility  bonds  are 

"  Tl'c  (ine.stioii  'vliieli  in  reason  of  ‘'"liiie  the  fnll  tide  of  prosperity  legal  investments  for  savings  l>anks 
'  special  Gaining  and  l.road  experien-  ‘2in  no,  be  fell  until  Knrope  recovers  mider  certain  restrictions.  '•he 
j  ee,  bankers  are  peculiarly  qiialifl6d  Gnancialli  and  inilust riail.i .  v.  c.  more  grow  tli  of  pnblii  utilities  during  tlie 
to' discuss  and  to  p  iss  ^  iud'gnient  foi’tum'le  than  others,  possc'ss  today.  |,ast  feu  years  and  the  .stability  of 
upon,  is:  "\Yliat  will  lie  the 'effect  potential  prosiH'rily  sufficient  to  give  earnings  shown  esi>eeially  by  light 
upon  Ini.siness  of  the  increased  fax-  "’’2'  c"-'’  nation  ivoul'liand  poiver  comiianies  has  revived 

atioii  neci'ssary  lo  provide' a  bonus  be  the  full  tide.  '  the  question  as  to  the  adi  isability  of 

lor  all  classes  of  .government  cm-  "(  oiigre.ss  ha.(  oiil.v  lo  abolish  the  I  ptocuiing  leqniicd  le.gislation  lo 

ployp;s  who  could  In'  considered  as  Cniteil  Siate.s  War  Gabor  IPjard.  an<l  j  pla<e  nlilil.i  IhihiIs  in  flic  same  elass 
liaiin.g  tieyn  in  the  si'iiiee  during  Ihe  the  Stiipnln.g  Board,  sell  the  govern-  with  railroad  securities  so  far  as 
lime  of  the  war  ?"  I’erliaps  tlie  best  incut  merchant  sliips  for  anyiliing  'ciiings  banks  and  trust  companies 
answer  lo  this  question  may  bo  fhi'y  will  tiring.  ro])cal  onr  union-  a>‘;  enneenu'il. 

lound  in  onr  iirosenf  lamentable  dielale*!  shipping  Ians  that  fetter  our  B  i«  aiUieipatod  that  the  success 
condition.  Tlic  same  cause  w  ill  pro-  eomnip’ree.  tax  expenditures  instead  of  the  plan  ii  ill  iiiean  the  in  Ystment 
iliiee  tile  same  effect.  The  President,  of  production,  and  help  instead  of  ol  .81,-)(i.00(i.00(j  in  eieetrie  light  and 
llie  Secretary  of  tlie  Treasury,  and  i  liimlor  the  President  in  his  sincere  poiiei  sci'urities  within  a  eompara- 
nian.v  of  tlie  best  business  men  of  efforts  to  keep  fa.ith  iiitli  the  nation  tiieli  short  time  and  open  np  .;ae- 
this  country,  last  spring  and  sum-  and  Ining  about  real  economy  and  tically  a  new  tick!  for  investment 
iner.  in  identy  of  lime,  in  well  con-  relief  from  burdensome  taxation.  D's-  I’.auscs  and  cieatc  a  new  source  of 
sidered  and  caiTefully  reasoned  coin-  eonra.gcd  business  men  ivonld  take  capilal  ii  itli  iiliich  to  make  needed 
munieaflons,  explained  to  Congress  heart,  failures  would  lessen,  com-  extensions  and  improvements, 
that  not  only  would  the  continuance,  mercial  gloom  would  changa  to  1  .ght,  In  some  (if  the  states  all  mention 
of  lieavy  taxation  fail  to  bring  in-,  a'  c  'bl 'uiy  as  darkness  flees  at  the- 1  of  eieetiic  light  and  power  compan- 


I  creased  revenue  to  the  governments  i  rising  f  the  sun.” 

'  Imt  tliat  it  would  kill  btisinr-s  by,  _ 

driving  capital  out  of  has  ness. 

I  “Congress,  not  otiiy  collectively  i'/m.mh  viitipi.'  df 
I  hut  individually,  'oy  careful  written  * '  's\l  v 'xiElfCH  ' 'i  I'S  BINE 

j  ccninminications  to  each  member  n-tuu  -  ■ •  •‘- 

j  was  told  that  unless  ft  acted  proper-  "  '  .  . 

1  ly,  and  I'romptly,  we  probably  should  Ottawa. — E^'ormal  notice  is  oon- 

1  have  Ihe  worst  winter  this  country  tained  in  this  iveek  s  (  anada 
{  had  known  during  the  present  gene  Gazette"  that  the  Jlere.i.''nts  Bank 
I  ration,-  that  wages  would  fall,  tlia-  ‘'anada  and  Hie  Bank  of  .Mont- 
even  at  rodueod  wages  many  men  I'oal  will  apply  to  the  Government 
1  would  be  on  p.art  time  or  entirely  out  iMipi’iival  of  the  piopose 

j  of  work,  and  that  woniert  and  ehil-  ‘'“'f./’,'.  fo'''"*-''' 

dren  would  be  cold  and  hungry.  You  r  vr  .,*..ooi  «-iii  ni-, 

11  1  1.  ^  XI  j  x.  xi_-  1  The  Dank  of  Montreal  will  also 

all  know  what  the  ccmdit ions  this  ,  (5ovornment  for  ap- 

ivin  er  .actually  are.  To  say  that  all  it,  ^  ,j. 

of  the  distress  is  due  to  Coiygress  {,,,  "loquired  for  the  pur- 

ivould  he  iiisiiieere  hut  it  seems  per-  carrviiig  out  the  agree- 

fecly  clear  that  the  eYt'f'nie  sharp-  .,p,;,.ovod  hi  the  sharo- 

j  ness  of  that  distress,  that  last  addi-  ,,„lder.s  of  the  Bank  of  .Montreal.  ' 

!  lion  on  the  t«'p  of  eveiwthing  else 


al  gloom  would  changa  to  Fght,|  In  some  of  the  states  all  mention 
bl  'uiy  as  darkness  flees  at  the  j  of  eiectric  light  and  power  compan- 
f  iijp  sun.”  i  is  omitted  in  the  banking  laws 

,  i  and  in  some  states  i:ie  laws  spcci- 

j  ficiuiy  proUibii  s,;  ,.  i.ii  es  Inients.  I 


!  IMAiv  .iri’Gi.STMrMS. 

Tcronlo.  —  At  a  lurel  ng  of  the 
.  oa:d  of  iJ./oetors  of  the  Imp.rial 
ilank  of  Ciui.iu.i,  rai  important 
eliare  "s  w^r,  ri 'd  ;ii  the  Executive 
'  '.if  the  ins, It. 

I  G.  D.  Bou’.t' .1  i.i,,\,rlj  Chef  In- 
'  speelo.  and  ci.  1.  Jaf.ray,  IVestcni 
I  ciuperinteudent,  NYinr.Ipc.g,  were  ap¬ 
pointed  Assistant  Gen  ral  .'Managers.- 
W.  G.  .More,  Secreta.-y  of  ihe  Bank, 
in  addition  to  that  position  now  as¬ 
sumes  the  duties  of  Superintondeut  of 
Branchc.s,  ii  bile  R.  S.  Clark,  formeriy 
Kastern  Superintendent,  becomes 
Ge lie ra I  S i i pe r v i s o r . 

Tlie  po.siiHins  of  Kaster.i  and  M  est- 
evn  .Siipei'inleiideiits  tiave  b''en  done 
IVil.V  Milll,  I 


Pasadena,  California 

The  First  National 
Bank  of  Pasadena 

Quotes  the  most  advantageous  rates  on  Canadian 
Cheques  or  Drafts;  and  pays  special  attention  to 
Canadian  business. 

J.  S.  MACDONNELL,  President. 

i  opies  of  "Financial  Tinics"  on  file  for  customers  use. 
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Safe  Investment 

This  Bank  not  only  gives  you  a  comprehensive 
banking  service,  but,  with  our  own  Bond  De¬ 
partment  constantly  dealing  in  strongly  pro¬ 
tected  securities,  wc  arc  in  a  position  to  advise 
and  assist  clients  in  procuring  safe  and  profit¬ 
able  investment.  m 

IMPERIAL  BANK 

Of  cadiada. 

2I«  BIIANCHCS  IN  CANADA. 

ACCOM  lo  Cr««t  Britain  r  ENGLAND— Lloyde  IRELAND  —  Bonk  of  Irotond.  DobUn  ond 
Bank  Luoiiod.  Londoo  ond  Broochoo.  Branclico*  Aycoto  lo  FRANCE:  Credit 

SCOTL.AND  —  Tbo  Cooimercio]  Book  of  l.yonaalc,  Lloydo  ond  Nadooal  ProrlooiAl 
Scothrod,  lUmltcd,  ihdinburab  ood  Broockeo.  Forelgm  Boi^  Limitod.  


-HomeBank'Caiuoii— I 

BOND  DEPARTMENT 

Kicr.v  Branvli  Offlv^-of  tli<*  Home  Bnnk  i<  In  ready  eoromunlealion 
with  Hie  Bond  Department  nt  the  fiend  tiriee.  Informntlon  reuiird- 
ina  (.overninent  Romln  or  the  more  ^tablc  securities  nilllngly  and 
freely  supplied  npon  reqnest. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


I  MONTREAL  OFFICES 

I'raaiporlatioa  Building,  cor.  At.  James  and  .If.  Francois 
{  Streets. 

:  till  Ontario  Fast,  rnr.  Davldsoa  SIrset. 

I  Cor.  St.  I.airreace  RnnIevard  and  Mosat  Royal  Arenne. 

1 131*  Ifeniasten  Street,  Verdun. 


li* 


“I  Had  to  Hear  Your 
Voice  To-Night!” 

Mother  had  never  used  the  Long’  Distance  telephone 
—  she  had  no  idea  how  to  go  about  it.  She  longed  to 
liear  lier  daughter’s  voice;  but  she  was  so  far  away — 
she  was  afraid  she  would  never  be  able  to  hear  her. 
But  she  could  wait  no  longer.  “I  must  speak  to  my 
daughter  in  Kingston”  she  told  Central.  A  few  min¬ 
utes  later  she  heard,  “Readi’  with  Kingston!” 

“Is  that  you,  Alice?” 

“Why  mother,  v'here  are  you  speaking  from?”  came 
the  familiar  voice  she  had  so  longed  to  hear. 

*Tm  at  home  in  Hamilton,  I  just  had  to  hear  your 
voice  to-night  — I  couldn’t  wait  anj'  longer!”  Anu  so 
mother  and  daughter,  separated  by  many  miles,  had  a 
virtual  dreunion  that  night. 

It’s  a  weekly  affair  now,  those  fond,  intimate  talks. 
Distance  rolls  away,  and  for  a  few  minutes  every 
Thursday  night  the  familiar  voices  tell  the  little  family 
gossip  that  both  are  so  eager  to  hear. 

Ask  “Long  Distance”  to  get  the  absent  one  on  the  tele¬ 
phone  for  you.  Your  telephone  can  bridge  the  gulf 
that  separates  you. 

Every  Bell  Telephone  is  a  Lon^  Distance  Station 
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BOND  MARKET  NEWS 


United  Financial  Corporation 

Limited. 


Statement  to  the 

Dominion  Government  (Condensed) 
Head  nirifr  January  31,  1922 
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uuuiLU  riiuriLR  l’onijM>rary  .’>’2^  |{(>inl>  (.0 

I  To  Wood.  lOindj  A  (  o.  at 

THAN  VICTORIES'  "  ^  o.  o,  u.,  ca. 

*  W  IW  ■  WlUfciW  j  $5011(1  Temporary  oV2'"r  bonds. 

_  I  due  March  l.st.  1b;>2,  were  opened 

City  of  Westmount  Bonds  Soil''*'.';: 

u-  u  ’TL  T"  LI  ^  I  mittee  accc’pted  the  tcntler  of  Wood. 
Higher  than  liable  tjoy- j  ^  (  j,  jj,,.  Dominion  Se- 

ernment  Issues— Bids  for  Big  enrities  Company,  of  Jd'.oUii  for  half 
Issues  Show  Very  Slight  Dif-'of  the  i  sue.  ihe  sticcc.-sfnl  bidders 
ference  in  Offers  From  Large  ven  an  option  of  sixty  days 

Syndicates  the  option  on 

^  *  _  the  baUiiire  not  be  exercised,  the  city 

‘cannot  dispose  of  the  remainins  $2,- 
Bond  and  investment  honsts  of :  Sno.itOo  w  ithin  00  d.ays. 

Canada  are  greatly  interested  in  the!  in  all  six  tenders  from  s(ndieaies 
results  of  the  offering  of  $5.oo0,0ot.  i  of  the  leadin.a  hon<l  and  investment 
of  (.  ity  of  Montreal  5  1-2  p.e.,  ten- |  houses  or  the  country  were  received 
year  bonds  during  the  week.  i  as  follows: 

Bids  fioni  various  bond  houses  ran!  Wood.  Gundy  k  Co.  iHiminlon  Se- 
fairly  close,  show  ing  keen  eompeii- j  cin-iiies.  0!t.3:>2'l  for  half  with  tio  days 
lion  between  dealers  for  this  cia.ss  i  option  on  lialance. 
of  bond.  1  j.;  Ames  &  Co..  Wood,  Camdv  & 

Municipal  bonds  bare  recentiy  I'o.,  Dunn  &  Co..  '*9.18S  for  entire  is- 
gained  largely  in  iiopiilarity  aad  fjr,e. 

bond  dealers  declare  that  ther*'  is  a'  Sterling  Bond  ('orp.,  for  lialf. 
marked  scarcity  ol  de.sirahlo  scciiri- ,  Versailles,  Vidricaire  it  Boulais. 
lies  of  ibis  order  available  for  In-  t  anadieu.  l-.-vi.  Heaubien, 

vestors.  .Many  dealers  are  eompkd-ly  ;  \i„n  Debenture  (  orp.,  ''b.iu  for  ball, 
sold  out  and  are  ready  to  taivc  on;  Cnited  Cin,  Corp,,  G.  Heausoieil, 
lai.ge  blocks  of  good  niunicipals ,  Ucne-T.  l/oelcre..  .National  City 
which  may  be  available.  ’  <  o..  Hanson  Bros.,  Hanis.  I'orhes, 

.4n  interesting  dovelop.i  ni  ,;i  ihr  l.lil.,  Gieenshicids  &  Co..  98.33  f<ir 
bond  and  investmen:  market  is  ‘he  half. 

fact  that  good  munirip.il  bonds  now  '  Tlip  same  lol'al  syufi  .  pois  .\e;-t.;it. 
bring  a.s  high  .a  jiriee  a.s  Vieio;  >  and 
toiler  Homiiiiori  Governnienr  tavatiie 
lionds.  In  fact,  the  Westmount  iisrc 
of  .I  12  p.e.  bonds  recently  I>ron':h< 
more  fh.'in  \'iptor.v  bonds  are  s  olin.. 
at  on  the  open  market.  The  i.-sm . 
however,  was  for  tint  $272.oi";i  au.l 
was  nnusnally  high  grade  so  thai  :! 
was  a  simple  matter  to  dispose  ol  it. 

In  a  general  wa.v.  however,  it 
might  now  l>p  said  thpt  .Mnnieipal. 

I’roviiifial  and  Uominion  G.ivern- 
ineut  bonds  are  all  selling  a'  ap 
proximatoly  a  5  1-2  p.e.  basis.  I  in: 
new  .Montreal,  ten  year  5  1-2  p.e. 
bonds  sell  around  par.  Victory  ’)  i-2 
p.e.  lionds  tyf  the  1934  maturity  sell 
at  around  the  same  i»ric('  ami  I  rov- 
incial  bonds  sell  on  a  similar  basis. 

For  the  most  part,  buyers  of  any 
iif  these  issues  do  not  call  in  tn  es- 
tion  the  nature  of  the  security,  'i'bclr 
choice  is  partly  scntiiiieiual  and 
partly  guided  l>y  the  cliaractev  o:  ilic 
tniids  Ihey  aln'ady  own.  Vlcturics 
lieltig  in  larger  volume,  arc  mo.  t  ge- 
mrally  held,  llimoc  it  comes  aoout 
that  when  an  offering  of  ilie  nanii  > 
of  Nlontreal  lionds  is  made,  score-  'f 
investors  who  are  large  holders  it 
Victories  and  who  would  tak  ■  no 
more  of  these  bonds,  will  be  free 
buyers  of  City  of  .Montreal,  and  Hie 
tirobability  is  that  in  a  short  ’inu' 
the  entire  issue  vviil  he  off  the  liunds 
of  the  syndirale  to  which  it  wa.v 
awarded. 

Bond  dealers  are  hiokiilg  fo;  a 
gradual  rise  in  )iriee  of  hoiids.  ..i.  1 
they  exiiress  tlie  view  that  th  da;, 
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Information  ref^ardiug  securities  gladly  furnished. 
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Head  Office:  113  St.  James  St 

TORONTO  OTTAWA 


Montreal 

LONDON,  Eng. 


I.oaii'4  ond  IVinrouiitH . . 

of  i‘i\*ivnyt'TH  imdrr  1  rltfi-s  of  Credit 

per  rontra  .  . 

Hank  rrruilscH .  . 

Kra!  INfatr  other  thnii  ILink  IVriniovo**  . . . 

MorlcascH  on  Kml  l•>lnto  void  h.’i  the  Itank  . . 

Di'postl  with  Dominion  Cto\eri\]iii’mt  for  Seruiil.v  of 
Note  C'lmilation  . . 
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IO.7S8.801. 7ft 
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RENE-T.  LECLERC 


7IC  lUlAVflir.S  IN  C'A\.\l).\.  NIAVrorN|)l..\M).  t\T:ST  IN'DIKS, 
CKNTKAI,  and  SOI  TH  ,\Mi:KU  nKo  l  ONDON.  MAV  VOIIK 
and  r. \i:(  I’l.ONA. 

VrtiT!*  -Vttiiliarj — Till'  ltO\'.\l.  DANK  OF  C  ANADA  (Franre) 


Ol  rtotaiUt  has  eroaieii  .souio  uneasi-j 
ness  for  whieh.  according  to  advices! 
troni  the  west,  there  i.s  no  found-! 
ation.  (JiiestioiK'd  upon  this  point.! 
.iolin  .\ppleton,  seerelary  of  the  Doiii- j 
inion  Mortgage  and  Iiiv  esiiiienl  .\sso-; 
ciatioti,  outlined  Hie  act  and  pointed  i 
out  wherein  debenture  holders  might  . 
lie  placed  at  a  ili.sadvanlage.  { 

<  an.  Stop  Pay  mciil.  i 

'  It  is  only  nrcess.Tiy  to  tuiii  to  llioi 
,'(ct.  lie  ,-aid,  *'w  iiieli  ninler  scrlionj 
Ml.  gives  power  (o  Ilic  local  ;,ovcni- 1 
incut  hoar. I  to  liold  an  iminiry,  and  i 
when  this  iiu|uiry  i-  aninnmcd  ini 
the  Sa.-kat chew  .111  (7.,;'ctfo  all  pro¬ 
ceedings  arc  stayed,  .nnd  even  if  n 
writ  is  issued,  it  cannot  lie  imi  Into 
cyecution  wliile  the  loca!  govern-! 
nient  hoard  lias  jui  i.-diciion.  The  lo- * 
cal  governnient  board  lias  aii.-olute' 
.iurisdiiuion  rind  it-  I'ei’ii.ions  are  not  i 
subject  to  appeal.  What  does  this! 
mean  to  the  dci'cntuve  holders  V  iris 
coupons  are  not  iiaid  and  he  takes 
tiroceeding.s  .against,  liio  authorities 
issuing  the  debentures,  the  lown  or 
city  (an  ask  for  an  iiuiniry,  and 
v'lien  that  imiuiry  .starts,  his  jiro- 
cer-din.gs  slop.  " 

"But  the  lo(';ii  Government  Board 
may  not  liold  an  imiuiry."  Mr.  .\ii- 
pleion  was  asked.  i 

•'That  is  nerfccil.N  irn,..  -lie  s.-iid,  j 
the  local  govcninicnl  Imard  may  not 
hold  an  imiuiry  ,  imi  is  ii  rcasoiialil  ■ 


.Eatabliah«d  1901.1 


OTIS  &  CO 


ASK  GUARANTEE 

ALBERTA  BONDS 


The  Monnt  Royal  Hotel  Co.,  Limited 


Government,  Miinicipiil  ami  (.'orporation 
1  n vestmen  t  .Securi  ties 


llie  ordinary  tourist  and  transient  traffic  to 
Montreal  will  keep  ‘The  Mount  Royal  Hotel’’ 
filled  to  capacity  for  at  least  six  months  each 
year. 

The  United  Hotels  Company  of  America  C<m- 
vention  Bureau  will,  it  is  expected,  place  at  least 
40  conventions  per  annum  in  MontreaL 
The  Mount  Royal  Hotel  Co.,  Limited,  wiU  oper* 
ate  at  capacity  for  practically  12  months  each 
year. 

We  are  offering  the  8%  convertible  debentures  of  The 
Mount  Royal  Hotel  Co.,  Limited,  carrying  a  bonus  of 
30%  in  common  stock. 

Descriptive  circular  on  request.  Write,  call  or  phone. 

W.  A.  Mackenzie  &  Co.,  Limited 

0<Vf<TBraent  and  Municipal  Baads,  Corparatlaa  Sccnritlra 

608  BANK  OF  TORONTO  BLDG.  -  MONTREAL 


.Meiubor.s  of  tlie  New  \  ork,  Cliica'^o,  lioston, 
(-'Icveland  and  other  ieailin^  Stock  li.xchanges 


Boston 


(Cleveland 


Detroit 


H  e  ojfti’r,  subject,  the 
unsold  balance  of 


$250,000 

Canada  Flour  Mills  Company,  Limited 


{  Bo.vns  ot  rsiUMUNG. 

I  The  outst.'inding  amount  of  ('an- 
I  adian  Federal,  provincial  and  muni- 
!  ('ipal  hoiHls  is  estimated  at  $3,615,- 
j  (iCn.onn  in  a  circular  on  tlu>  Canadian 
!  bond  situation  issued  by  .A.  K.  .Ames 
j  and  Company.  The  circular  states 
j  that  lower  rates  fo’’  money  and  keer. 
I  investment  demand  have  raised  tne 
!  market  v.alue  of  these  .securities  by 
I  about  SlaA.OttO'.dltd  in'  .si.x  month.s. 
1  Prices  'are  -frenn  3h  lo  35  per  cert, 
(higher  than  in  1M3  .and  from  40  to 
'  1.5  per  CCD...  higher  timn  in  Ib'C'. 


<»FFi  It  rrtFF.  issn,  of 

t  AWIlt  FI.IM  K  MILLS. 

.\n  issue  ol  $2.50. Onp  8  jier  cent,  cii- 
mulallve  preferred  .sloi'k  of  the  Can¬ 
ada  noiir  .Mill.-  Company.  Limited,  i.s 


Canadian 

Government 

and 

Municipal 

Bonds 

Send  for  Offerings 


6[[)  Cumulative  Preferred  Shares 

(Cm  rying  a  Iiona,  nf  Comivou  Shari’s) 

(•.APITALIZA’I  TON 

(i'.ji'ir-  First  (rlosedl  .Moi  tgage  Sinking  Fund  B.mds. 

S'7  Cmnulative  I’lefen’iice  Stoi’k  tihls  issue,! . 

Common  Stock  (Sio  Par  \alije>.... . 


Comiiaiiy 

I  iieing  offered  hy  Kice,  Gibsou  &  (  o.. 
of  Toronto. 

'the  Ciinada  Flour  Mills  Company 
optraies  an  up-to-date  mill  at  Chat¬ 
ham.  Out.,  consisting  of  a  gram  elo- 
vaior.  with  a  capacity  ot  1,50. (kX) 
bushels:  :t  flour  milling  pl.int  with  a 
!  daily  production  of  750  Iwrrels  and 
I  a  ••oniplete  corn  meal  mill.  v<  iib  a 
I  pi’odnction  of  bin  iiarrehs  per  day. 
j  The  I  orn  meal  mill  Is  said  to  fie  the 
largest  ,ind  best 


.$1,50,000 

2,50.0(10 

1.50.000 


Total  v.'-itpiUiUwition 


.\e1  i.i(|iiiri  Assets . 51  l2.7o_'  Total  .Vsset.s .  IskoT.CiO  I 

This  Imsiness  has  been  esiahlislied  over  loity  yc'ar.s.  'I'heir  eorn 
meal  millitig  Imsiness  is  the  largest  in  (  anada.  .Average  nel 
eartiing.s  foj‘  seven-year  period  were  s;i(l,.59.5  per  year.  After  lioiid 
interest,  .sinking  t;md  Jiinl  ilepre(i:it ion  iliis  would  lie  e<iuivaleut 
to  3Vi  times  the  preferred  dividend  a.ml  after  preferred  dividend 
e(|iial  to  over  30',^  eii  Hie  eonimon  -loek. 

II  rite  for  lull  particulars. 

Rice,  Gibson  &  Company 

McKINMIN  »LIM,.  -  TOIUIN  FO 

I  el, ■phones  Main  .'i0.'10-3(l.'H  . 


LI  T  FOROATO  IN.SI  F 


e(|uipped  mill  in 


Toron'o. \n  issue  of  .5248' on  r,  j.i-r 
lent.  2o-in-taluient  debentures  iia.- 
iieen  aw  rd,  d  ro  .\ei::'lnis  ,l.‘!rv:s  A:  Co. 


V  also  owns  .and  oper- 
r  elevators.  The  prop 
(■(lUipment.  etc..  In- 
'  ‘  g  to  tlie  company  .are  valiii'd  at 

.tiHOT.Hiii.  against  wliieh  is  an  issue  of 
first  mortgagi’  bonds  amounting  to 
.1150,000. 


'Tile  eoinpatiy 
I  iile.s  four  ottier 
I  I  riies,  plants,  i 
longing 

F^it  1 


CrOTorniiit’nt  Korids 

P.  R.  Bldg.  TORONTO 


Ttie  money  is  leci'.ui  r-d  fer  local 
:'o\  ■  imait  p’.  rpo-res. 


Copeland  Flour  Mills  Limited 

STRATEGIC  ADVANTAGES 


I  algal;,.  .\'la.  Mlierla's  gross 
irtuided  indebtedness,  according  to 
figures  pre.-a  jiler)  hy  Premier  (treen- 
field  is  So3,23(i.S,5tl  and  n,  I  lionihil  !a- 
d(  liteilni'ss  .$3S.!527,03.5.  'Tlie  iir'iv- 
iiiee  s  indirect  liability  in  re.spi  el  of 
guaraiite,  s  of  railway  bonds  is  flf,- 
"03,7011  and  lier  gross  liability  in  this 
eonneci ion  is  $43,520.1.5').  Ttie  ffi!er;il 
govo'Diiieni  ba"  i  t  lure  ]  ,liis  gros.s 
itinount  by  .$22,2  1  4,2.50  fru-  th-  Cau- 
aditin  Nortiierii  Railway  and  Hie  Can- 
adiaii  Nortli  V.'eslein  Hailw.av",  hav¬ 
ing  tmuglit  these  lines  amt  now  oper-i 
ating  thetii  ;t1ona  with  $1, ’82. 150  foi-| 
Ci.T.P.  line.s  similarly  ai'-oriitd. 


TO  AMv  \l  IlHHtI/  \  I  ION 

)fs,5(MHh!  <M)I»  i’ltll  FitKFIt. 

•N,  w  Voj‘k.  Hli'iois  ( III  1  a  I  ■■  to,  k 
holdei's  at  tlieir  annual  meeting  on 
-Aiiiil  loth,  will  he  ."sked  to  aiitliorl/e 
ail  issue  ol'  .$.5",niiii,oon  <||  preferreil 
stoeli  to  lie  sold  from  liiii,'  to  lime  to 
fin-ilie,  till'  I  leet'  i.Icatiou  ol  tlie  lines 
ol  ttio  ro.i'l  in  t'liii'ago  and  to  r, -con- 
striKt  tile  Cliieavo  freight  and  pa.-- 
senger  tennin.il  and  imiirove  tile 
lamls  aequ'i'ed  in  fliat  cllv. 

SttM'k  will  he  offered  to  eommoii 
shareholders  :ind  those  who  thi  no 
etire  to  autscrllip  will  tie  givrn  an  o|i- 
portmiity  to  dispose  of  tlieir  suli- 
.srription  rigfila. 


A  Higher 
Interest  Yield 


ninny 
Hi  in- 
I’lihln- 
nrn 
K  t 


\.S  .MuniriT'iil  fitiml 
)n  ii'i  .  r>ri  \  jun  sn 
fl)t  iM.'ir}.'  t  Ini'  stini't* 

i  imJ  11  *  1  n.'i  I  Ik  lids  will 
HI"  \.'f  ft ' '  u  .'I  I  fl,  .'I  n«l  uii  V- 

.  'iMjtt  r.-*  ,'ii  lift  -fhl  r)rif  I  .r 

v.  i !  1  .  (■<  iir*'  f}'  >t  f ly  a 

)•  1 L  1«  111  I  •  ri-.-i  ri*tiirM. 

dm  nil  u|)|Mrj'tnn  It.'.’  i<t 
j.i  <  d'i  t  1  hr.'iuGi  i-nh.'incM- 
m-  fit  in  \hJii»  . 


ill  V  LI  NEMII  KG  Kovns. 

\v.  F.  Mahon  &  Co.  report  the 
piircha.se  of  $40,000  Town  of  Lunen¬ 
burg,  n'.'z  p.e.,  maturing  .Time  1,  1040. 
and  $25,000  Town  of  LuneDbiirg,  5’^ 
p.e..  maturing  -April  1.  1946.  in  Joint 
accouut  with  .t.c.  .Macklnto.sh  &  Co. 


i.vtf;  n.!;\Ki\»-s. 

.Slierhrooke  clearings  for  we, 
ing  Ifitli  February,  1022,  $783.( 
total  for  eon’,  work  Fehriiary 


I'orotMo  *’>tO(‘k 
71  H«i>  roroiiiM. 


The  above  Is  a  la  pi nduetniu  fiom  a  photograph  of  the  <  opeland  F’loui  Mills,  the  Midland  Kiev ator.s 
and  one  of  the  twenty  ships  ot  the  Gieai  Lakes  'I'rtin  sportation  Company.  Limitotl.  fleet.  'ihe  tiiie,?  rom 
panies  ]•( iiiTsentcd  in  the  above  imiure  are  closely  related  ana  rtpresein  one  of  the  strongest  roniluna 
lions  of  Its  I’lnd  on  tiie  .Noith  American  <  ontinent 


BANK  STOCKS 


'ling  table  ghow.s  ll  f  high  aiidlow  prices  of  bank  slocks,  with  sale,*  and  last  bid  q'lDtaiions  ii|  to  'I'iair.sd.ay  of  lli  wee.k 


'ruestlay  Wi’dne.sday  'rbursda.v 


Saturday 


Monday 


Ha\e  Vour  Bonds 
Increased  in  IVincipal 
Value  Recent  I'/? 


Commerce 
Molsoti's 
Montreal 
Nova  Scoli 
Royal 
To  ronto 
I'nion 


constiuciion  (be  iiiili  can.  with  incre.iscd  ma- 
I  tiinery  I  tor  which  'pace  )c  pnivnii.di,  prodiK" 
up  to  3, bbls.  ot  flout  nn.ij  2o'i  ton.s  of  feed 
jier  day  . 

\Vc  offer  for  invesiineut  the  855  Sinking  J'liiid 
Cumulative  Preference  Shares  ot  the  Coiieland 
Flour  -Mills  Limited  at  par  $109  with  a  bonus 
of  ZflVr.  in  Common  Stock.  The  Preference 
Shires  arc  the  senior  security.  There  is  no 
bond  issue  ahead  of  them,  fo  that  the  prosiieet 
of  early  dividends  on  the  Common  may  reason- 
alily  he  looked  for. 

This  is  one  of  fhe  soundest,  and  sh.oiild  he  one 
of  the  mo.it  profitable  investments  in  Canada. 
For  this  reason  we  eonfidently  reeommend  it 
to  "The  Financial  Times”  readers. 

Write  Immediately  for  complete  prospectus,  or 
send  In  your  reservation  order  for  Shares  at 
$100  each,  plus  30/c  bonus  of  Common  Stock. 


1  N  inviting  tra'ici’s  of  "Thr  .c’naDclal  Time.-" 
*  to  inn'sl  in  lii'  S’,  Freferciie'’  .'Sbare?  of 
Hie  copehdi'l  rictu  .'dill.'i  I.iiiiite'f.  of  .Ifidland. 
(Vntano.  we  ol'le’.  them  participation  in  a  wdl- 
founded  and  .substantial  enteiprisc. 

The  Copeland  Flour  .Mills  Limited  was  or¬ 
ganized  and  is  managed  by  men  of  broad  ex¬ 
perience  in  the  .grain  elevating  business,  as 
well  as  in  the  flour  business.  The  Company 
manufactures  the  highest  grad?  of  flour  from 
Canadian  hard  wheat  and.  in  addition,  makes 
a  compl,  te  variety  of  feds. 

This  is  the  nevv.-t  mill  in  Canada.  It  is  jiar- 
ticiilarly  well  located  for  both  domestic  and 
foreigr  trade.  It  (-as  an  exceedingly  low 
capital  overhead.  Its  capacity  is  1,200  hhls.  of 
flour  per  day  with  about  35  tons  of  feed  offal 
from  the  flour  mill  and,  ’n  addition.  100  ions 
of  feed  from  the  feed  mill.  Without  further 


If  you  k,'ld  Stocks 
.vou  would  probably 
look  at  .Stock  Exchange 
quotations  each  day — 
and  trade  when  it  was 
pnilltable  to  do  so. 

MTiy  not  !cee?  as  well 
posted  on  Bond  iirices  ? 
Send  us  your  name  and 
we  will  forwa.'d  to  you 
our  Current  List  of 
B"nd  prices  erery  two 
weeks.  Thin  should 
help  you  to  judge  when 
it  is  good  to  buy  and 
to  sell. 


BOND  PRICES 


i  Canada  Car . I 

i  Canada  C'lment  . .  .  .  ] 
Canada  Steamships  Debs  | 

Dominion  Coa!  . I 

I  Dominion  Iron  ! 

1  Dominion  War  Loan  1925' 
Do.  193i: 

I  Do.  1937 

I  Montreal  (May)  . I 

Montreal  (Sept.,  1923).  .  .! 
I  Montreal  'rram.  Debs..  . .  i 

'  Quebec  Railway . . 

Riordon . 

Steel  of  C anada  . 

!  Wayagamack  . 

I  Victory  Loan  1922  . j 


97  75  98.00  97,75! . . I 

97.90  98.25  98  25  . I . ' 

100  00  100  00  100  00  100  OOi  100  00 


98  10  98  00 
100.35'l00  35 


\uddc9n; 


85  85  iiH  85|  Ui*  90  99  90  v9  90  9  1.86  99  9U  99. S6  99  90  99.fs5 

99  75i  99  85  99  <S5  99  9:i  99  85  99  75  75  99  7-  99,  99. ‘0  .  .. 

9!*  ;|  !)9  10  !9  40  99.  0-  9  90  99  50  .  !*  9  99  lO  9!f  0  ..  9  10 

01  oici  25  101  00  10  .r5|i01  25  ..  101  tMlKH  00  ..  !(»1  00 

02  80  102  H.5,102  65  102  ktj'IOi  .30  102  0  102  05  02  75  02  T£  102  (.102  75 

O:^  8(l  U.'  90  9m  80,  99  So  V  75  9  90,  f)).75  m  >0  99  75  99  (tS’  99  75 

0  Ool  (  00!  :  .  ‘10.5  00|10  00)01  9ol  01  !'0  1ill  !)OItM  '.*0  05  (MtlOJ  10 


BftNKCRS  BOND  COMPANY 


\ 


BELL  TELEPHONE 
BETTER  SHOWING 
ON  PAST  year! 


Total  Telephone  Revenue  Was  ■ 

Up  Two  Million  Dollars  and  : 

Net  Earnings  Increased  Over  I  The  h 
$1,300,000,  While  Total  As-jlows;- 
t  sets  Increased  by  Nearly  Five 
Millions  —  Debit  Balance 
Much  Reduced.  .  • 

. .  -  I  T'’'-  J>I<TI 

'Thr  annual  financi:'!  l■c■|>orl  of' the  j 
Hell  Tplpphono  Coinpany  of  t.'anafla.i  f'hplip 
I/imited,  for  the  year  ended  nceeniher  i  *  ;  • 

:!!(  last,  is  now  soins  out  to  share- 1  ‘ 

Jidl  Jprs,  While  the  staTenient  shows  |  ^  receiv, 
that  the  poinpany's  revenue  inerensedi 
durins  The  year,  expenses  v. ere  sen- I  ^  ’ 

pfally  higher,  and  once  again  the  'iiseoii 
company  failed  to  earn  its  dividcuid, 
although  the  showing  was  ronsider- 
ahly  improved,  as  compared  with  a 
year  ago. 

Total  telephone  revenue  was  SIR,-  f'-,.;,.  . 
.301.82!!.  against,  ,R]r,..3i:;,;!y.|  in  iticn. 

KXpense.s  for  ot)Praliou  wore  ,,i„ 


.82.885,100;  and  taxes.  .RaOa.OOn  .agaiust 
.8734, 7C0.  Deduction  of  these  leaves 


•8881..552.  and  after  deductifvn  o.‘  in¬ 
terest.  net  profits  avail.'ilde  on  tin- 
capital  stock  were  .81. 158. SOD.  .-ig.unsi 
}i  dividend  reriuiremenl  of  S 1 ,5.8:;.t;:io. 
.\  year  ago  there  was  a  deficit  hefore 
dividends  amounliiig  to  .?31.'i51.  .Xticr 
dividends  thej-e  veniained  a  deldt  (d 
8775.00!)  against  81 .8:’, 1 .07 1  at  tlm  eml 
of 

Piofit  and  loss  areriunl  coiiipar'\s 
a.-;  follows: 

ia:i.  I  In'" 

'I'rleithoiiP  rev. -sllj. rail. 82!> 


i.s  up  ai  8.5  2t!(.27-’,  ngaiust,  85.15.3.850; 
plant,  etc..  ui>  sharply  at  .835.272,5.35. 
agamst  831. 72!), 1!).’;  cash,  82!'0.'-;22, 
against .8 1 85.888:  l  eccivahlc.-?  1 ,6I').7:)8 
against  .8|.l8i.;;i ) ;  inv estmetits.  82,- 
757,737.  against  82.81:1.327;  capital 
stock,  825.81R.oOo.  against  .822.557.- 
<  0o;  homi  dcht,  ?  1 5.730.uiio.  ag.unsi 
815.5  t!),00(i;  imyahics,  8!';iG,530,agi in.st 
S!'18.50:;;  .surplus  and  rP.servcs.  822.- 
rp)|,.3l)!i.  against  821,6H.!)!)0;  while 
last  year  there  was  an  item  of 
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I  II  1101^11  A  A  ''’orking  rapital  compares  with  a  j  ment.s  and.  arc  availahle  for  exten-,’ 

\Hlllnf  liy  livlira  ye.ar  ago,  as  follows;  !  sions  and  iminovements.  "  ] 

Wimwi  llvivmil  I'fo  Profit  and  loss  arconiU  compares 

REPORT  SHOWS 

Ufiflll  t  A  DMlMPC'^vJ'otal  assets  have  arisen  dnrtng  the|  - — 

IjlWwv  ■■•■111  ll  I  ‘"'P-  shown  in  the  report  at:  Balance  ..  ..8  46.141 


^et  wkg.  cap...  81.110,3:17  .  '  soj;, 

/VJ'otal  assets  have  arisen  during  the(  - — 

lyeai'  and  arc  shown  in  the  report  at:  Balance  ..  ..8  46.141 

'  *4  1.10.3.851.  a.s  eompaicd  with  ST).- ;  JTcv.  hnlanee  .  2.047,620 

!  3)15,370  in  ihti  previous  year.  Tne:  ^  - 

'  com)>any':s  nov  el'  dev elop))i'''nt  is  now:  Surplus . 82.00.3,7Ci 


1021.  I 
84,858,!)88  I 
4.2.30.3.36  I 
5:15.400 


$  103,252 
1, 044,371 


CROWN  TRUST 
PROFITS  WELL 
.  MAINTAINEI 


in  Depression  Year!  company':,  pover  do\clop))i'''nt  is  now 
8S..<,a..  )lne  hank  which  does  not  ap-,  pi„»L  c-u,  p-ii  r\ff  Heavilv  ' at  .?8,in),,:;i)7  as  eompaj'ed  with 


liearin  this  year's  aeconnis.  i 

The  halancr  slicct  compares  a.s  fol- ' 


Assets. 

1021. 


Oporaiion  <x|i.. 

!'.313.S9S 

!I.I"5,')(S! 

Current  niaint:. 

;:.S2!).:;22 

::  3);:i,i62 ; 

Depreciation  . 

2.319.713 

:v8K.',.io"j 

'J'axc.s . 

.39.3.")'"' 

7:;i,7""  j 

Total  tel.  exp.. $16,519,933 

*16,293,2,4')  i 

.Net  tel.  re'v.  ..$ 

2, 0)1. 8":; 

.8  2  18,"  13  1 

Sun.  net  eani.  . 

1.*:J4,5C7 

6i'i::.ii':i  j 

Total  net  earn..$ 

2.276.12" 

S  881. .5.32 

Interest . 

1.168.8"" 

913,183 

Net  profits.  ..  .$ 

1.197.620 

$  *31.961 

Dividen.'l . 

1.883.62,0 

1,8(10  91" 

.  Real  estate  . 

.*  3,249.272 

$  3,163.860 

1  Tel.  plant,  etc. 

35.272.533 

31,729.192 

j  Film,  tools  an 

I 

1  supplies  , .  . 

.  I?,'i 

2.::i  L7"8 

1  Casli . 

:>IML,S2  J 

180,888 

'  Bills  it  acioiiiits 

rocoiv.  .  .  . 

I.i;I'!.798 

1.1.81.311 

;  Prepaid  expi'ii 

2112"!! 

205,')95 

j  I'lianiorli/ed  hoiid 

1 

iii.scoiint 

2:H,:-ilo 

293.190  : 

!  in\CHf}>ien!s  . 
j 

2.767. 7, 37 

2.st:;.327j 

i 

$i;s,;8i.6i2 

$r);;.9i9.,;9  j 

l.iiiliiiif i)“s. 

1 

f'lapilal  .^tock  Is- 

i 

.sued  - . 

$26,818.'"  0 

$22. 637, '100  j 

Bonds,  i!i23  . 

l6.75i!,o"o 

15.6)!!.i'0n 

-teetuints  pa.v. 

91 8,60::  [ 

.Acei'ied  lialiili- 

1 

tie.s  nol  due. 

1.238.472 

72').87!l 

Due  to  iiauk  .. 

sn7,572  1 

I'nearncfl  re\.. 

20,1  1 1 

21,524  1 

} Jrilplnyf's’  hoiir^ 

)''il  fund  .  .  .  . 

."ilJO.OOH 

.300, OOl. 

Sni  p,  ami  res. . 

22..')"  1.3!':* 

21,614,!'99 

858.78  l.6!2 

.852,.!;  19,379 

(  III  { 

iii'lriD'liiiM 

The  dil'K'i  )i's 

report  is 

in  \ti\v\  ;is  ^ 

lollow  s : 

( 

"The  niniilx't' 

ol  api'liortiiis  for  ex- 1 

ill.'tnge  ser\ ice. 

whoDi  V.  e 

havi'  lH*rn 

uiiahl''  lo  ""I  \  e 

ha  ■  )  a  ried  throiialioiit 

Ihe  last  li.'ilf  of 

ihe  >ear  from  17.'"'0 

I'l  19,00". 

) 

"1)11  ilCCOlIMl 

of  our  iiiiroiliJy  to 

adciiuatcl;  fiiianic  v.  hile  Ih 

e  quest  ion  j 

of  eaniiii!..''.  'A  a.s 

liiideeideil 

< onstruc- :  r 

lioii  ha  !  to  he 

(  iirlailed  to  tlie  ill- j  j 

"For  the  siiiiie  reason  we  are  alsol 

Cloth  Sales  Fell  Off  Heavily,  'aided  at  .>8,10),,:;".  as  eompa.eri  vv.,n 

»•  r’  »  »!/  ^  ^8'^.860,2l::  the  previous  year:  real  es-  loliows.— 

Operation  Costs  Were  Cut  in  is  ,87.720.i:;i  against 

Half,  Whilst  Net  Working  .87.1 18.86c:  machinery.  .85.113,131 
Capital  Maintained  Almost  at  againsl  84.2:!0.7d":  irau.-,jiiission  lme.s  Inve.simcuts 
v^ast  Year’s  Position  86.:i:il.l72  against  *4,6,30.020;  secim-  ••  •• 

_  lies  of  olhci'  coinpaiiies  81.j.4ii.i18 

,,  •  ,  .  I  against  S12..5 1".060 ;  )  cceiva1)lr:s  81.-  '  '•  • 


Balance  sheet  fi,g)i)'cs  compare  as 
Hows  ;  — 

Assets. 


fall  and  time. 
fJovl.  bonds.  , 
Other  sec..  ,  . 

.\fr.  rec . 

<  ash . 

I’roperly.  .  , 

Totals.  ..  . 
Id.statcs,  1  r  u  ; 

funds,  et( .  . 


j  Ihe  financial  statement  presrntci  g„o.20l  against  82  120,11:1;  call 
to  Miawinigan  shareholder;',  was  a  847,000  against  .877",.  00 ;  cash, 
j  eo(Dd  one.  in  that  strength  has  hern  against.  .3::35.S15;  fumled 

either  m.nintained  or  inrrea.sed.  while  *18.0,^5500  against  8I3,821..300: 
earnings  for  the  year  are  above  those  ;  „„„i  s^.C.l 

.of  the  previous  year.  (Jro.ss  income ;  against  s:;o28  5.'.3;  depreciatioii 
jamoniifed  to  S4.224.i)16.  compared ;  ,.p„p^.als  reserv e  .31 .355,007  a- 
!  witlt  83,01::.:;,)!)  in  1020,  ami  afler  all  t,  ,1,1  cv;  ■tc.'.i  :;S);  ag 


.82.047,626  j  Alifibugh  Showing  Decline  Fl^m  | 
eompaie  as  I  Banner  Year  1920,  Are  Lar-j  I 

ger  Than  Those  of  Any  Other  j 
1022.  Year  Being  $107,748 — Pre-j  fapiial  . .  . 

.  .*'03.:;or!)37  sident  Gear  States  No  Losses' • 
172,210  ^  of  Any  Kind  Incurred  in  Year. 

!  Gross  profits  of  the  Crown  Tni.st  .\lonev  held. 
..-T-'j,  ‘  ,  .  .('oinpany,  for  the  fi.scal  year  ended  Acets.  pav.. 

.8.3)HiOO  OW)  '  31,  1921.  as  shown  by  the 

41  380  400  '  statement  submitted  to  Totals..  . 

■)'p;).i’767  •‘'harehoidcr.s  at  the  annual  meeting  instates,  etc.. 


8O2..301  against  S2  12!).ti:i;  call  j  s,of  k  ’  .8-,o  000  )10))  '  1921.  as  .shown  l.y  the 

847,000  against  877"  .  00  ;  cash.  *9^ .„ock  :  ! !  IllsOAOO  '  ,  statement  submitted  to 

290  against  .■<::a.>.Sl*>:  lumled  o  o'  c.,,,.  -j.-  .sharehoidcr.s  at  the  annual  meeting 

818.205.500  against  .813,821.500:  rfv  '  . .  _ 1  of  I  be  company,  show  a  decline  from  I 

servo  and  sinking  Hmd  S2.61T.99:{;  . 803  474  167*'*^^  record  profits  of  1920.  hut  are| 

against  s:;,028,53:; ;  ilepreciatioii  ami,  .  .  .Jnder't'ood  that  Vt  the  iaaf  parger  than  those  of  any  other  year, 

renewals  reserve  .31  ..355,997  against  Mac- I «hovvn  as  8107.748.  Total  e.x- 

81.233  290;  pav  al'ics  $6.)l,:)Sii  against  i;;,y  Companies  it  was  decided  that  i  ‘'o'’  >'cai'  were  .865,7.50, 


.  134,511 

125,975 

.  226,542 

216.542 

,  46.756 

45.1 49 

,  16,331 

17,fM0 

11.228 

185.759 

.  86.159 

S.S.892 

.$  805.435  $  943.550 
t 

.  4.908.858 

4..3S5.190 

85,714,294 

.*5.478,751 

JILITIES 

1921. 

1920. 

.$  30(1.000 

$  500,000 

75,000 

50,0'!" 

lO.OlV) 

.  . 

17,387 

30,389 

.  185,703 

3.52,51 '3 

17,341 

10,567 

.$  805.435 

$  943,560 

.  4,908.858 

4,536,191! 

previoii.s  vear.  .'\ftcr  homl  intercsi 
and  depreciation,  net  earnings  avail¬ 
ahle  on  the  capital  stock  vveri'  *1.3!)').-' 

813  as  compared  with  81,484,' 43  ln'„ 

1920  j  l  ow  or  dev. 

1,  .  .  ,  I  Real  estate 

I  his  iiiilicates  that  in  1921  <.93  PCi"  5i;„.i,jnp,... 


.siib.iert  to  income  ta.x,  was  8153, lor,,  fall  loaii.s  .. 

up  from  .8:1!), ,59:!  ill  the  preeed'.ng  fash . 

>'ea  r. 

PnilU.  and  loss  .sccoimt  comparcsj  ro;al  asset.s 


Bill  a  life  Mic«‘l. 


7  .$6,869,243  news  to  fanailian  shareholders  as  if  $55,1  (")  for  the  year  192)'. 


.\''^cl'«. 

1921.  I920. 

.8s,l"6,::o7  $6,869,243 

7,729.i::i  7.418,86') 

,3,113.131  4.2;i9,7i)il 

(;;;:;i.i72  1,6811.920 

.5:;2,iii::  48), 369 

.38.185  77.9iii 

13.477,718  12,310,060 


. 893  474.167''“’*  P'orits  or  i;;2o.  Put  ai'?  $5,714,294  $5,478,7.31 

■r.stood  that  at  the  last  j  ''"'SCi'  than  those  of  any  other  year. 

Ihe  trustees  of  the  .'lac- ! shown  as  $107,748.  Total  e,\-  \<)  l.osstvs. 

les  it  was  decided  that  i  pcnse.s  foi  the  yeai*  wei'e  .86a,i.5f',  ■  ,  ■  ,  . 

1  *  f)  '  I •  ■  1  1  *1.  +  *1  *  leaving  net  nrofils  at  8il  *^i8  'I'h,*  Jii.s  addre.ss  to  the  .shareholdcr.s. 

hereafter  dividend  chcfines  to  the  P'oiiis  ar  1  m-  ,  ..-j.u...,.  ,  ,, _  . 

i  'anadi:in  .shareholders  w  ill  be  |>aid  i  addition  of  a  balance  of  $3o.:’8!!.  ‘  .  j  1  said  in 

in  .\morican  funds,  regardlc.ss  of  the  I  *o’ought  forwanl  Irom  1920.  brings  ‘ 

agency  on  which  the  shares  are  re-  j  total  to  $72,387.  The  foregoing  "We  iiave  met  with  no  losses  of 
Phis  will  he  gratifying  I  ''ft  profits  of  $41,998  compare  witii  any  kind,  have  no  had  debts  and 


carry  no  doubtful  accounts  on  our 


7.418,86')  I  means  that  they  w  ill  receive  an  ad-  Gut  of  the  jirofits  of  the  v  ear  the  liooks.  W'e  have  added  $23,000  to  rc- 
4.2;i!),7i)U  'litional  amount  from  the  premium  usual  six-  per  cent  dividend  was  p;v'l.  servo,  and  have  created  a  contingent 


l,68ii,!'2ii  on  exchange. 

t8t!36!)  - 

77.9iii  p  ,  l{  pitK  K.S  AVKRi: 

!.3lo,(!60j  OX  |X(  kkASI:  AI'  AO  TIOX 

•  1")  1  r;  At  ">9  four  day  sale  of  raw  fur.s 


Ji'oss  earning.s.  $l.221,ol''> 
)peratiug  ..  ..  216,812 


I  axe;',  ail  1  ins.. 

(tou.  exp . 

Water  storage. 


d"h, '(irod  from  making  prtivisioii  for  cariiiiigs 
III"  cxisin.sion  oi  the  business  liv  iiro-  i)iy|r|p„,|^  ] 

vidiiig  a  I'jii.sou.ihlf  margin  of  spare 
idanl.  vviiich  v'oiild  oiialle  us  lo  jj;,|j,Q,p 
|M'oin))lly  oxei'iile  ol'iers.  I'nicss  pro-  p.J.pp  |,nj.Tnce. 
v'i.'ioii  is  thus  m  id''  in  advance,  great 
delay  is  iii<  v  italile.  and  expenditures  -pipai 
m;id(>  oil  a  hand  to  moulli  liasis  are  rjpserVe.'clr.” 
wiistefui  and  inefficienl,  Insiir.  res. 

"Th"  nuniher  of  sliai  eliold'  i  .s  at  the  jjpnsioii  fimd. 
:!lst  of  l>ereml>er.  1921,  was  4.1.33,  of 
whom  2.163  or  I'l  tier  (ont.  are  wo-  -fturrilus 


192".  ! 

3.913  359  ''apilal  slock.  .  *20,""".i"i') 
228!467  ''"ml'''d  di'hl  18  2"3,3'".' 
i;i:i,ji9  2.‘:iT.!'9:i 

187,587  •'onMiigent,  cii  .  ISI.I2'; 

118.117  '’"P.  I'ev.  re  ..  J  ..33,!t!)7 

122,. 00  I’m-siou  fiiml  .  ;;9,773 

117  ,  IP  Siii'idus .  133. lip; 

('urrent: 


(:;;:;i.l72  I,58".!I2"  on  exchange.  amounting  to  *:!'). "00,  and  $25, o""  reserve  o.r  $10,oo0.  Oiir  reserve  funds 

.3:;2,1I|::  48), 369  -  wa.s  allotted  to  the  leservc^  fnml,  and  undivided  profits  now  exceed  on" 

.38.185  77.9iii  r{\«  I'lTl  I'RK'I-'S  IVFRI'  leaving  a  balance  of  $17,.3S7  to  he  liundrcl  thousand  dollars.  " 

17T71K  1*’ Aliiufini  /kx*  ivf'iiL'iwf'  4  18  \ tw'ff rkxr  carried  forwai’d  i<o  profit  aiui  los>s 

1.,.4,,.,IS  0>  I.X)  RKAM'.  AI.  All  I10>  /  The  retiring  hoard  of  dlrector.s  wa.s 

18"'’:i"l  2  12!). 11:;  At  Ihe  four  day  sale  of  raw  fur.s  >/  Among  the  assets  in  the  halaiit^^’''^''’'*-'*’''''  addition  of  the 

If’o'oo  *’770'""'')  <'ondiicted  recently  by  the  Canadian  sheet  iiortion  of  the  report,  call  and  of  A.  B.  Wood,  the  board  now 

')9iV"9"  :;3.3  846  ^  Anciiou  Sales  Comiiany,  IJmited.  time  loans  and  (r.overnment  bonds  'reing  cori.siiiuted  as  follows; 

a  total  of  $1.20i).00()  was  turned  over,  show  .substantial  increases  over  the  William  1.  (Jear,  president  :  Si  - 

SI!  I!''183l  $:;!)  3ii')  37')  f’ticfes  were  generally  al.'ove  thos(‘  previous  year.  Kir.st  mortg.igc  loan."  .lohn  W.  Car.son.  I'.B.,  S.  41.  Rwing, 

of  Ihe  auction  sale  of  hast  September  are  down  and  ca.sh  shows  a  large  vice-presidenis;  Gerahl  W.  Birks,  Sir 

ahilili'"'.  rarging  from  twenty  to  ten  per  cent  reduction  from  192".  .Mortimer  B.  Davis,  It,  B.  Ilenwooi:, 

<20, """,00"  .82'' Ill"  increase.  Skins  comprised  silver  fox.  Kollowing  are  the  balance  she"!  .Vriliiir  .1.  Hodgson,  .\rtliur  lAmaii, 
18  2"3,3"i'  i::.82t.3"fi  cross  fox,  mink,  beaver,  fisher,  mar-  figure.s  for  the  past  two  year.s.  .\lcx.  31a  "Igjin'in.  1'.  S.  .Meighen.  1 

2.‘:iT.!':i:i  :;,"2S,653  »en,  and  muskrat,  and  about  3'io  ASSETS  .''l.t;,.  K.  c.  Pratt,  K.  W.  Reford.  ]■- 

ISI.I2';  13". 31)  l)"yers  attended  the  sales,  from  1.011-  1921.  192".  ving  P.  Rexford,  .lames  O.  Ross.  ( 


2,1 29.1 1 :; 
770,""'') 
:;35.846 


., SI  1.19::, 831  $39. 31,1; 
l.iahililii's. 


ASSETS 

1921. 


1  233.291) 
::.3.o0" 
3!'.3!l3! 


dou.  Pari.s  and  New  A'ork. 


ving  P.  Rexford,  .lames  O.  Ross.  ( 


.8  253.!i"3  8  2*;9,2""i  3j.  (7.,  .Tohn  W.  Kos.s  and  ,\,  ]{.  W'oo'l. 


Bal.  to  sur. 


1  883  63"  1  800  01" 

'* _ ^  _  _ _ ’ _  nirii.  'This  coinim ros  witli  n,  total  of 

Debt  iJehit  '’’*"**'  '-lif  i  *  ***' 

$  776  ""9  X  1.831.971  ““  'loi'inS  "ip  .vPar.  or 

'  over  21  per  cent.  Ibis  tnerrase  is 

gratifying,  hut  we  feel  that  in  view 


‘Subject  lo  .Income.  Tax. 

Ailil  f«  .St re II Bill 


Total  liah:g  .  .  .5 1 1 .1 ''3,83 1  .$:;9,36G,370 

$l...9",Si:;  .8l,l8l.ot3  (apilHl  liii'reaM'il. 

1,(00,11"')  1,10"""" 

_  _ _ _  In  Ills  reiiii  '.'ks  to  siiarclioldcrs. 

*  190,81:’  $  81,1  !.’!' '’resident  .Mdi'cl  said  that  hoii'l-.  i'.> 

:;!).593  :;o,33o  the  extent  of  S',::73."oo  were  soM  in 

.New  3'ork  diiiiiig  ihe  year  at  ".ii'- 
8  230,406  .8  111,39:;  Rictory  iniier.  I'iic  luflrjritv'  giv.ii 

.3i|.o00  3o,o"o'tlu'  ilirectoi'.'!  I')  issue  hon'l.s  iv  loi:- 
20.00O  20.010  I'h'  lo  provi'li-  all  the  fiiiaiu  ing 

.3,000  3,00)1  ‘  V,  hicli  may  lie  iiec".<sary  by  liiat 

_ _  meeting.  He  i>ointfd  out,  how,  ci', 

^$  135,406  $  :;!),593 1  that  it  wouM  he  advi.sahle  lo  i.-.-iie 

further  caiiltal  stock  for  financing 
icomc.  Tax.  purposc.s  as  (hose  were  nece.s.Siiry 

and  lo  (hat  end  appliealion  had  men 
1))  .Streiisih.  made  to  the  Legislature  to  inert a;.f  ; 


COMMERCIAL  LIFE 
1921  INCREASES 


.  gratifying,  hut  we  feel  tliiit  in  view  The  balance  sheet  reveals  sleady|thc  authorized  capital  to  $)o,0i, i 

^  ^  ^  A'se)  '  I  n  iioi'Pi''9"'i*.V  ’’f  opp'ipp  O'lf  additions  in  the  year  to  the  com-,  which  has  now  been  granted.  | 

^  .  stock  should  have  a  wider  distribu-  pany's  fiscal  .strengtli.  President  Aldred  also  said  that  ;!if 

The  Ixalance  sheet  shows  an  in-  ,W'c  have  taken  cerlain  stciv*  In  The  working  eapital  account.s  in  li- 1  j9i,.pctors  hail  iJcemed  it  wise  to  rc.ul- 

Vease  in  total  assets,  these  amount-  rijrrction,  and  hope  during  the  net  working  capital  somew  hat  i  i„st  siihsidiarv  dimiianies’  acconots.: 

ing  to  $68,784,642,  as  compared  vvltli  pnrrent  yrar  to  secure  a  still  lar.ger  rlowii  at  $1, 410, 537,  as  against  $2,001,- |  of  tj,,.  fact  thal  the  war-, 

$63,919,079,  a  year  ago.  IHal  estate  ■  ,„,ml)er  o.'  phareholder.s.”  75, 1_  a,  the  eml  of  1920.  Statementl  ,i,np  capacity  of  the  plants  is  ;;i  v.\- 

—  — — '  "e-"  of  the  present  ilcinanil.  and  to, 

take  from  th"  Itosorve  the  sum 

1  Trr-' : - ; — ^ — -  '  'I'lle  douMh  circuit  steel  lowc’  i 

Iraiismi.ssioii  line  from  Bliavvdnigan 

^  -m  Mr  -m.  ^  ^  ^  _ _ Palls  I)  .Montreal  was  put  ic.io 

COMMERCIAL-  LIFE  '■», 

1  In  view  of  the  deprc:;sed  industrial 

1  1  TTVr/^'D  T?  A  CrrC!  wS'w^s  “iSanirS^^ 

I  X  D  I  i  I  ^  m  i  fx  1’ y  j  \  “P"'  lt<>"P‘'  ilevelopim.il  ai 

"*•  ^  ^  X  Shawinigaii  Palls  will  lie  postpoi.e'l 

from  .Ian.  Ist.  1922  lo  Svpiemh,'i  Is'. 
The  luriuel  for  coiive.v  ing  ihc  '.v<i;'  i' 
from  the  canal  to  the  pow  erlioi; -e  j 

'  has  been  practicall.v  completed,  ni- 

clii'liiig  till'  concrct)'  lining.  T"  ..11- ' 
waieriiig.ihc  foundations  and  a  gr"ai 
yiarl  of  the  superslriicHire  01  the 
pow  erluui.se  extension  have  turii 
completed;  machinery  i.s  onlerc.i  ."mP 
delivery  will  he  made  earl.v  i,i  ;h" 
year.  With  the  compleiioii  o'  Ih" 
head vv Oiks,  hiilkhead,  .gatelioii;"'  ami 
insliillatioii  of  powerhouse  macii.i"'- 
ry  this  year,  the  capacity  of  ilm  .--la-j 
lions  at  Shaw  iiiigan  Palls  will  I,.,  in¬ 
creased  by  I'J.OOO  H.  P..  making  a  ! 

_  ,  •  r  •  total  electrical  liower  dovelopm  111  of ! 

Business  in  force  increased  -  266  per  cent  .I'vrtoSa'u.'''.’.^''" . . 

rremium  income  increased  -  -  154  per  cent  . . . '  j 

Total  income  increased  -  -  143  per  cent 

Reserves  increased  -  -  -  122  per  cent  one  of  the  eiirlicst  associates  in  a  ji 

A  aCAf-tt  ~  financial  respect  of  the  compaiiv.  In  j 

rxaod.e  Ilixrcaoeci  -  •  «  D6r  CCML  '’'"p*'  hoard  the  meeting  ^ 

I  ■  .  •  •  1  ^  elected  S.  Ray  Marshall,  lormci.y  a 

interest  earnin^^s  increased  -  -  30  ner  member  of  Mr.  Aitken  s  firm  of  Kit 

I  .  .  J  XClll  cat  Aitken,  and  latterly  vic'.'-pi'c- 

interest  earned  on  assets  -  -  -  9  n#»r  r#»nf  sident  of  ,1.  E.  .Mdretl  &  fompaiiy.  of  ' 

VClIl.  ,  ly)n(lon.  Other  retiring  diret  tor :  I 
_  were  re-electcil  without  change.  ; 


Business  in  force  increased 
Premium  income  increased 
Total  income  increased 
Reserves  increased 
Assets  increased 
Interest  earnings  increased 
Interest  earned  on  assets  - 


266  per  cent 
154  per  cent 
143  per  cent 
122  per  cent 
63  per  cent 
30  per  cent 
-  9  per  cent 
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Officers  and  Board  of  Directors 


fRlSlIU.M 

R.  H.  '.  AL'l'EliV,  E:-i(  ,  D.L.S..  .\.I..P,,  Dii  ci  liu' 
Edmonton  .'lortgagf  ami  Piuaiici'  Sc  tirities 
i.'ompany,  Edmonton. 

U(  I  .J’MI  .MHl.M  S 

.1.  G.  I  LARK.  Es'i..  'Nice  President  .Shorlhoni 
Breeders' Association  of  Alherla.  J’resideul  Irma 
l/ocal  United  43’irmers  of  Alherla.  Dirertor 
Alberta  Provincial  Horse  Breeders'  Association, 
Irma.  ^ 

E.  W.  ALLIN,  E.s(i..  M.D.,  ( '.M.,  31emher  Royal 
College  of  Surgeons,  Fellow  Ameriran  College 
of  Surgeoiw,  ■  Edmonton, 


W.  J.  STARK,  Esq.,  Manager  Edmonton  Exhibition 
Association,  Secretary  Western  Canada  P’airs 
Association,  Director  Canadian  Hackney  Society, 
Edmonton. 

W.  FX.ETIjHEl't  BREDIN,  Esq.,)  Director  I'liilcd 
I''annerB  of ‘Alberta,  Grande  Prairie. 

GEORGE  ii.  HL'TTO.N,  Esq.,  B.S.A.,  Superin¬ 
tendent  of  Agriculture  and  Animal  Industry  of 
G-anadian  Pacific  Railway,  President  Western 
Canada  lAvestoclv  Pnion,  Calgary. 


•‘^Ilf'.RH'l  L.  (i.  I'.VLDER.  Saskaloo",  Sask. 

"■  I'.  HENRV,  Esq.,  ox-Ma.vor  t'lty  of  Ei'hnonton, 
I'klmonloii. 

M .  PRE\  K3’,  E.sq,,  tieiK'ral  .Manager  ICdmon- 
lon  City  Dairy.  Edmonton. 

II.  \'.  n.  DOPGLAS,  Printer  and  Puhlishcr,  Ed¬ 
monton. 

>I\S.U.]>(7  DIREI  TOK  SErKETARl 
JOll.N  At.  (iLENW  RIGHT,  Esq.,  Edmonton. 

OFFU’F  MAXAGEB  AX1»  (’A8H1ER 
E.  n.  II.  SHAVER,  Esq. 

AUDITORS 

.MESSRS.  KINNARD  AND  HENDERSON,  C.  A.. 

-Auditors  for  the  Gorporatiou  of  the  Gity  of  Ed¬ 
monton,  Edmonton. 

’  NOUCITORS 

•MESSRS.  RirrllERFORD.  .lAMIESON  AND 
GRANT,  Edmonton. 

.MKDirAL  REFEREE 

J.  .A  HJSIXjP,  Fisq.,  M.D.,  Edmonton. 


“Where  there’s  COMMERCIAL  LIFE  There’s  Hops  ’ 


MACKAYCO.’S  I 
COME  WELL  THRO’ 
DEPRESSIONYEAR 


I  I'll"  iiiiiiiial  financial  slaicim'iil  of 
the  .Mackay  Companies  for  Hi"  year  I 
ended  I'ohiiiary  1.  1!)2L  shows  in-  ' 
come  from'  investments  in  otlier  j 
compiiiiies  of  .$t.:;u9,23l.  Dividends 
amounted  lo  $1. ISO. 31".  while  oper- j 
aiiiig  expensFs.  incltiding  federal  In-  ' 
come  ia.\es,  transfer  agents,  regis- j 
f nil's,  auilitoi's,  clc..  totalled  $82,771. 
leaving  a  balance  carried  forward  at 
$45,141,  Cash  on  bend  stood  at 
$172,21')  and  surplus  $2,093,767.  j 
111  his  remark.s  to  stockholders  ' 
Pre.sident  Clarence  H.  Maekay  said 
in  part:  "Despite  the  depression 
which  ifttended  nearly  all  lines  of 
business  during  the  year,  results  of 
operations  compare  favorably  with 
war  years  and  are  substantially  in 
I  exce.ss  of  pre-war  years. 

Sound  InvestnD’uls. 

{  “During  the  year  all  new  lon- 
j  slniellons  and  additions  lo  phint 
were  made  from  surplus  earnings. 

I  Eesei-veo  conlinue  lo  he  invesied  in  ' 

'  hondr  of  lae  United  States,  French 
'and  (.  aiiadian  .governments  as  weli  : 
las  sccuiaiei;  of  .Americaa  rnunici-'' 
jpalitier.  end  railroad  companies  of  1 
i  Ih"  higbe.it  class,  which  reserves  as- j 
sure  Ihe  sfahlllty  of  your  invest-  ' 


Subscription  Lists 
Close  on  or  Before 
MARCH  4th. 

f 

The  present  intention  is  to  close  the  subscription  lists  of  Argonaut  Gold, 
Limited,  on  the  4th  of  March,  1922,  but  from  the  way  subscriptions  are  coming 
in,  it  looks  as  if  the  lists  might  have  to  be  closed  earlier,  especially  if  some  of 
the  large  applications  now  pending  arc  completed. 

For  this  reason,  shares  will  be  allotted  in  the  order  in  which  applications 
are  received — delay  in  subscribing  may  m.ean  the  return  of  your  money. 

The  coming  gold  boom  has  no  doubt  had  a  lot  to  do  with  the  rapid  absorp¬ 
tion  of  this  stock. 

Incorporated  ttnder  the  laws  of  Ihe  Dominion  of  Canada. 

CAPITAUZATION 

Share"  T’ar  A'alue. 

Authorized  .  3,000,000  .$3,000,000 

hfued .  3,000,000  3,000,000 

Held  in  Trust  for^Treasury . 470.000  470,000 

'  Transfer  Agents — CROWN  TRUST  Co.,  Montreal. 

Registrars — MONTRE.AL  TRUST  CO.,  Montreal. 

Head  Office— ROYAL  TRUST  BLDG.,  Montreal. 

Mines  at  Beaver-House  Lake,  Kirkland  Lake  Zone,  Northern  Ontario 


Purpose  of  Issue  to  the  485  foot  level  cut  a  body  of  ore  at 

.$670,000  has  been  spent  on  develop-  that  point  carrying  $75  per  ton.  In  the 
ment  "work  and  sufficient  ore  located  to  sister  camp  of  Porcupine,  some  of  the  best 
warrant  the  building  of  a  mill  at  .a  cost  of  ore  is  being  brought  up  from  the  1,500  foot 
$150,000,  which  will  be  completed  in  about  level  and  there  is  talk  of  one  company  sink- 
six  months,  to  extract  the  gold  from  the  ing  to  the  3,000  foot  level.  It  is  believed 
ore — 400,000  shares  at  40  cents  each  will  that  the  Argonaut  veins  will  go  beyond  the 
supply  the  funds.  1.000  foot  level,  because,  so  far,  the  deeper 

Development  Work  Completed  workings  the  richer  the  values. 

Twenty-one  gold  bearing  veins  have  so  Costs 

far  been  located  and  only  four  developed  refining  ore  in  Porcupine 

depth,  one  of  which,  the  Katnv.He  Vein.  ^  ^ 

has  beenopenedtoadepth  of  350  feet,  with  ^ 

a  width  of  6  feet,  and  a  minimum  length  o  and  milling  m 

1,200  feet,  showing  an  average  of  $20  of  ^.g^naut  is  $5  a  ton  and  the  yield  $20. 
gold  to  the  ton  These  figures  represent  a  operated  at  a  minimum  cost 

total  tonnage  of  2^0  500  which  at  $20  a  ^  electricity  generated  by  water  power, 
ton.  gives  a  gross  value  of  $4,410,000  for 

this  small  portion  of  one  vein.  Considering  Conclusion 

the  work  done  on  the  other  three  veins,  they  The  following  well-known  engineers, 
show  extraordinary  values.  whose  reports  are  available  for  reference. 

Values  have  reported  on  the  mine: — Prof.  P.  E. 

The  average  values  above  the  200  foot  Dulieux.  formerly  of  the  School  of  Mines 
level  on  the  "Rainville  Vein  ”  were  $15  a  of  Paris,  now  of  New  York;  John  E.  Hard- 
ton  and  below  this  and  down  to  the  330  man,  S.B.,  M.E-.,  Montreal;  J.  B,  Tyrell, 
foot  level,  $20.  These  are  the  run  of  mine  M.E..  consulting  engineer  to  the  National 
values,  taken  every  five  feet  and  checked  in  Mining  Corporation  of ^  London,  Eng. ;  J. 
the  test  mill.  During  the  summer  of  1920.  W.  Morrison,  M.E.  (Mine  Manager  of  the 
$38,000  was  recovered  in  testing  the  ore  Argonaut). 

from  this  vein  at  the  200  foot  level.  3,  tremend- 

Permanency  ously  rich  mine  and  with  the  quantity  of 

Sufficient  is  known  now  about  this  mint  goM  located,  offers  have  been  made  to  buy 
to  say  that  it  will  produce  for  a  great  many  control  at  a  high  figure  and  in  addition  sup- 
years — of  the  460  acres  controlled,  only  ten  the  money  to  build  the  mill,  but  this  the 

have  been  explored  below  the  surface.  owners  refuse  to  consider. 

Depth  These  shares  are  being  offered  direct  to 

The  deepest. workings  to  date  are  on  the  the  public  and  the  money  received  goes  into 
350  foot  level— a  diamond  drill  put  down  the  treasury. 

OFFICERS: 

President — J.  H.  RainAtille,  Montreal,  ex-Deputy  Speaker  House  of  Commons,  Ottawa. 
Vice-President— F.  A.  Labelle,  Hull,  Que.,  Notary  Public. 

MONTREAL  DIRECTORS: 

Lt.-Col.  Robt.  Starke,  Montreal,  President  Starke-Seybold  Hardware  Co.,  Ltd. 

A.  Raymond,  Montreal,  President  Raymond  Hardware  Co.,  Limited. 

H.  L.  Reddy,  M-D.,  Montreal.  Wilfred  Duquette,  Contractor,  Montreal. 

If  yon  want  to  know  more  about  Argonaut  Gold  Mines,  write,  call  or  telephone.  We 
want  you  to  ask  as  questions.  We  have  nothing  to  hide  and  can  produce  facts  for  every 
statement  made  about  Argonaut  Gold  Mines.  When  you  know  as  much  about  these  mines 
as  we  do,  you  wilt  want  to  get  into  them  to  the  limit. 

Price  40  Cents  a  Share  (Par  Value  $1.00) 

(Full;-  paid  and  iion-asscssabk*.) 

Argonaut  Gold,  Limited 

601  Royal  Trust  Bldg.  Montreal.  Telephone  Main  2784 

APPDir.VTION  FOR3I 

To  .Argonaut  Gold,  Lliullod, 

KOI  Royal  Trust  Bide-,  Montreal.  Dale . . 

I  here'oy  apply  for  .  shares  of  Argonaut  Gold,  Limited,  ."Ttock  (par  value  $1.00  each)  at 

the  price  of  40  cents  per  share. 

I  enclose  I  money  order  1  for  $ . in  fuli  payment  of  same, 

I  cheque 


cheque 

Signature 
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LCTTTlf: 


NOW  IS  THE 
MOMENT  TO  BUY 


Bare  .von  i>rcr  fHl  that  .wou 
Would  like  to  powsei*K  aonie  of 
the  market's  he'*t  inrestment 
offerings  ? 

The  opportunity  i«  yoiir^  to-day. 
High  grade  ^onds  yielding  at- 
trartire  inf#'re«.f  return  are  now 
being  offered  at  >rry  renmoe- 
rati^e  prices. 

If  >iMj  uNli  to  iine«tiga(e  tlii« 
•>PP«H‘t*inlt>  write  for  detailed 
iiifuruiatioo. 


HANSON  BROS. 

Jhvzstment  Secur/itea 
160  St  James  St  65  Sparks  St 
Montreal  Ottawa 


8%  for 
20  years 

We  own  ;ui;l  offer  an  cx- 
(cptionally  well  secured 
iw  enf.v-ycar  I'ir.-it  Mortgage 
Sinking  rund  tiold  Bond. 

(  oiipoi)  Bonds  of  $1,000, 
iSlno  denominations. 
liiUresl,  half-yearly. 

A  charge  against  the  assets 
of  ono  of  the  .soundest  in¬ 
dustrials  in  Canada, 

I’urticulars  <»ii  reiinot. 


HINTS  TO  INVESTORS 


C.P.R..  ABITIBr,  CANADA  CEMENT 
.VND  NATIONAL  BREW^IRIES. 

I  tvould  be  muck  obliged  bgt/our  giv¬ 
ing  me  your  opinion  re  the  follotcing 
;  sccuHtica:  Can.  Pacific  at  $160;  Abitibi 
(c.).  at  151.50;  Con.  Cement  (com.),  at 
$66.50;  Xat.  Breweries  at  $65.00,  allot 
which  I  have  held  for  some  time. 

I  1'rrscnt  Quotations  are  considerabl;/ 

'  below  purchase  prises,  would  you  ad- 
!  rise  inr  to  sell  any  of  them,  or  do  you 
•  thill  I.-  they  will  "come  back’’?  Also 
i  would  it  be  advisable  to  increase  my 
holdings  of  any  of  them  to  even  up? — 
CXQVIRPR,  Montreal. 


A  great  many  requests  arc  re¬ 
ceived  for  personal  replies  to  en¬ 
quiries.  Correspondents  should 
keep  in  mind  that  it  is  necessary  to 
enclose  stamped  and  addressed  en¬ 
velope  when  direct  reply  is  re¬ 
quired. 

Owing  to  the  large  number  of  en¬ 
quiries  received  and  the  time  re¬ 
quired  to  secure  the  information  in 
connection  with  a  great  many  »./ 
them,  it  is  impossible  to  get  all  re¬ 
plies  in  during  the  week,  in  which 
they  are  received. 

All  enquiries  are  handled  as  ex¬ 
peditiously  as  possihlr.  and  if  your 
answer  t*  not  published  in  an  early 
issstc  we  would  suggest  your  keep¬ 
ing  in  touch  with  the  page  in  order 
to  find  the  reply  to  your  query 
when  it  appears. 


I  eriiig  the  possible  puryha.se  of  Canaaa  (  amount  paid  for  them  stciiied  to  work 
Cement  common  and  preferred  around  out  considerably  higher  than  it  would 
05  for  the  common  and  90  for  the  pre-  hoen  possible  to  buy  them  singly, 

ferred,  and  National  Breweries  around  1  - - 


Canada  Cement,  right  .along,  liasi 
I  given  a  goc>d  account  of  itself,  more 


PARKElt  MirrOB  CAK  CO. 
r  think  of  purchasing  the  following 


particularly  for  a  company  that  has!  security:  Parker  Motor  Cor  Co.  Please 
drawn  so  heavil.v  on  Its  sui  plus  for  i  m'"'’  ’"f  IWur  opinion  regarding  same. 


the  eontinuance  of  dividends  on  the 
continuance  of  dividends  on  the  com¬ 
mon  .stock.  This  year  it  is  felt  that 
there  should  he  an  imprwement  ii, 


—COXSTAXr  READRR,  Montreal. 

Answer.-- Thl.s  is  a  new  compan>. 
which  has  been  spon.sored  by  some 


building  during  the  coming  season  an  Zl  T  mul 

that  the  Cement  t'ompany. should  bone  I'l  ^  man  who  is  al- 

fif  therefrom.  T?  '  r"-'  «''‘->mo- 

,  ,,  .  .  bile  industry. 

National  Breweries  is  pa.Miig  a  divi¬ 
dend  of  $4. no  a  share.  .\  few  years  a, go  >’’ii  ing  the  past  few  ,\  cars  there  has 

the  par  ^a^lle  of  the  stork  was  rediu.ivl  ®  .growing  demand  for  a  certain 

from  $100  to  $2.5.  .so  that  the  share- 1  Canadian  field  and 

‘holder  now  tins  four  shnre.s  i.f  S2."i  Ihe  Parker  Motor  Compniiy  is  endeav- 
agaiiisl  one  of  $100  and  os  ihe  divi- I  "]<'  rennirements  of  the 

dend  is  par  able  on  the  par  r  .ibie.  tills  I  ni.orket.  I  p  to  the  present  time 

will  mean  that  the  old  .shaiehiilders  •’'I'vays  resulted  In  Am- 


thot  the  Cement  t'ompany  . should  bone-  ''  a  «  man  who  is  al- 

fif  therefrom.  ^  ^  ant-.imo- 

An.swer.— In  the  our  stocks  mention- j  peditiously  as  possihle.  and  if  your  Nalional  Breweries  is  pa.\  ing  a  divi-  • 

I  ed  yon  haVe  issiie.s  that  have  held  their  aaatcer  4*  not  published  in  an  early  dend  of  $4.oo  a  share.  .\  few  years  a.go  During  the  post  few  .r  ears  there  has 

own  pretty  well  under  the  nnproce- 1  issue  we  would  suggest  your  keep-  Ihe  par  mine  of  the  stork  rvas  rediuuvl  a  .groiving  demand  fora  certain 

dehte<i  conditions  that  have  prevailed.!  ing  in  touch  with  the  page  in  order  from  $100  to  $2.5.  .so  that  the  share- 1  **’•'  Canadian  field  and 

The  market  for  them  all  has  already  to  find  the  reply  to  your  query  'holder  now  has  four  shnre.s  i.f  $2."i  as  •*t''r’orker  Motor  Company  is  endeav- 
I  recovered  to  a  considerable  extent  from  when  it  appears.  I  against  one  of  $loo  and  us  ihe  divi-  meet  the  rennirements  of  the 

I  the  lorv  levehs.  The  general  ;  I-  ^  ‘ -t-n  1  is  par  able  on  the  par  r  alne.  this  ’"’me  market.  I'p  to  the  present  lime 

trend  rvoiild  indicate  that  tCP.R.  isj  _ _  will  mean  that  the  old  sharctu.Idcrs  tariff  lias  always  resulted  In  Am- 

likcly  to  hare  the.  biggest  advance  of  j,re  getting  a  dividend  of  16  per  rent  •’'’''an  c.irs  costing  so  nnicb  more  in 

any  of  the  four  issues.  In  addition  to'®  good  concern,  lait  it  does  seem  as  annum.  'I'hc  company  has  been  than  in  tlie  States  and  as  the 

j  the  price  of  the  stock  the  reduction  in  i  lull  advantage  rvas  Taken  of  uxlciiding  it.s  plants  i-onsidMabIr  dm  -  ti”''  ’'t'<  bet omos  larger,  tliein- 

'  tbc  rate  of  exchange  between  Canada,”’'’  prosperous  period  to  place  a  reiy  real's  to  meet  tlv  1 '-rre.sts  feel  they  rrill  be  able  to  turn 

and  Nerv  York  rr-ill  help  yon  in  imying  ;  ffmfortalile  capitalization  on  it.  M'heii  g^,.jnviiig  requirements  of  its  hiisiness  ' ”  fb’Tl  car  at  a  fair  price  and  le- 

this  issue.  .M  least  the  low  rate  tbatj”’®  company  rvas  formed  Ihe  cumnion  nm),  these  developments  should  m.TKc  i  Canadian  buyer  have  the  ndr  an-i 
norv  prevails  reduces  to  a  rery  ronsid-  stock  capitalization  rvas  placed  at  .47.-  ,),g  of  a  possible  increase  in  ”• 


NATIONAL  CITY  COMPANY 

LlmlMd 

Bonds  and  Investment  Securities 

k 

Cmdlaa  Adrfaoiy  Boards 

RT.  HON.  LORD  SHAOCHNESSY,  a.  C.  V.  0,  Chdmum. 
IIRJOHNAIRD.  EDSONL  PEASE, 

MARTIAL  CHEVALIER,  SIR  ADGUSTOS  NANTON 

UR  LONER  COUW,  i.  c.  M.  0.  W.  M.  TILLEY,  K.  C 

IT..C0L.  HERBERT  MOLSON,  C.  H.  &,  M.  C 


Oaaadlan  Head  Office  i 
U  Notre  Deme  Street  Weet,  MeatteeL 


10  Kiat  Street  Eeet, 

Toronto,  Oab 


MeCurdr  Bulldla*. 

HclUas,  N.S. 


crahic  extent  the  chances  voii  take. 


000. OQO.  consisting  of  70. ono  share.® 


1  If  rvould  not  .seem  adrantageoiis  to'*’””  I’to'  value.  In  1920  this  w.aschang- 
be  over-anxious  to  take  on  an.v  addi- !  nd  to  a  capitalization  of  2in,0iin  stnres 
,  tional  imlnstrial  issues  at  the  present  |  ”t)  par  value,  of  rvhich  1 40,000  .shai't-s 

'  time.  The  market  has  had  a  gooa|  w-ere  lasnod  to  .sliarehohlers  on  t''c 
rise  lately,  but  much  of  it  has  likely,  oa.sis  of  two  shares  of  no  par  value  lof 
been  due  to  technical  conditions,  such  |  oach  one  of  $loo. 

as  short  covering.  It  rvill  be  difficult  ,  I'nder  anything  like  ric  oal  ,  ndl. 
to  hold  the  advance  in  .=ome  issues  af-  '  tioiis  the  conipan.r'  .slucld  I'u.k.'  n  good 

tre  the  temporary  demand  has  lieen  |  profit,  but  it  has  iii.tI-.  a  in,  i  cnsingl.r 

satisfied,  !  difficult  to  do  much  on  the  common 

j  .V,stionu1  P.rewerics  ha.s  held  well  and  :  ’’Y  the  large  amount  of  it  iiorv  oni- 

I  it  is  claimed  liy  market  follorvers  that  I  s’tanding.  Witboiii  retlceting  m  any 


dividend  much  smaller  ftian  some  ot  I  This  orgiinizalion  .seems  |o  be  study- i 
llie  interests  have  tried  to  moke  out  [ing  the  problem  ver.r  closely  and  their 
from  time  to  time.  long  experienee  in  llm  .selling  end  of 

Both  these  stocks  slionhi  be  ,ill  right  the  industry  shoiihl  cti  itde  them  to  b,'  I 
for  a  long  pull,  but  it  is  hani  1,i  figtirr  i  familiar  with  Ihe  requirements  of  ine' 
tile  mailiel  trend  .just  at  the  moment.  I'anadian  people.  li  is  al.so  felt  ton;! 
llciieralh-  sj, caking,  we  wou|,|  ihin'K  later  on  there  should  be  a  go-id  exi.urt  ; 
there  would  be  other  issues  in  w  hicii  mai  kel  from  I'anail.T, 

the  possibilities  of  profit  woulil  loom  _ _  I 

up  much  larger  for  the  coming  \oai  j 

than  would  be  Ihe  case  witli  l  lie  ;im  .-  W  1  k-ST K I ; N  iX’I'NTIKS  OA^t  t'f).  j 
.age  industrial  .security.  i  .i  i.  /  i  .  j  ,,  I 


Capital  Trust  Corporation 


.4tithorii;('(l  4'iipiliil 


jJkMMKi.tiDO.Oy 


ROGERS  SECUmilES  ‘’-stnanssue 

CORPORATION.LIMITED 

:  INVESTMENT  BANKERS  .  '  "’BA LEX  PI 

.15.37  hint:  St.  W.,  Toronto  'ZZ  r’Jj, 


It  w  ill  show  a  good  advanre  from  pre.®- 1  "av  ‘"t  Bi  omp'on  and  the  i  onriiiion  of 
eni  levels.  There  would  seem  to  Pel  the  pulp  and  |,aiier  industry,  we  would 
le.ss  risk  In  adding  to  your  holdings  of  say  that  there  aie  nmloiibtedh  many 
this  stock  than  with  the  average  in-  other  opportunities  for  pnrehn.scs 
dnsfrial  issue.  around  the  same  level  as  Mrompfon 


WHALEN  PULP  &  PAPER  MILL!?, 


WK.-^TKKN  iXirXTlES  OA.st  CO. 

!  I  think  III  piirrha.iiiii/  the  folli>win!i 
SCI  m  il u  :  W'rslri  u  Cun  n lir.s  (las  Co.. 

1  the  pulp  and  iiaiier  industry,  we  would  RERM.\N  M .A ItKS  - -(;kp..\I.\N  I /.imitrrf,  at  Pic.  Pirns,-  ,/ii-r  .nr  nan, 
say  that  there  aie  iindoiibtedh  many  M' 'IP.V  L  BOM  >.-<  opinion  rrgririliu,/  .same.  .4..t/..  .Mont-] 

I  other  ot>port unities  fc'r  pnrehnscs  H  (lerin.an  aiarks  becouir  ii'iirthli  ss.l  real.  .  .  .  j 

j  around  the  same  level  as  Mrompfon  U'h  it.  will  hr  thr  rfferl  oil  wn/i.irni  at  .  .Answer.  W  e  do  not  tlimk  you 
!  would  cost,  in  which  the  chances  for  malinity  of  (Irrniaii  city  1  'll"|■A■  |  should  be  considering  an  inc  cstiiient  in 

I  profit  would  socni  to  !«■  vcr,\  much  boiid.s.’  11  ill  thry  hr  paid  in  „cir/, ,s //cit  j  ^  slock  like  llial  of  the  Western  Coiin- 
;  gieatcr.  We  have  m  iiund  stocks  like,  uui.y  be  worlhlr.ss.  or  will  llu  icHioci-  Kjos  lias  Compani.  Il  tua>  l,e  all 


Hoili'ii  of  Ijirrcfoi'v 
!IO*.  M  .1.  ,>i:!:i';i 
\  Irr  •l*rr»»M|riil»4 : 
L(;u.  A.  i:.  nicM 


frioatcr.  \Ve  hrtvr  m  iiiinH  slocks  like,  o<  v'orihlf  S.s.  or  iriii  ih{  unm 

f  think  of  purchasing  thr  following  ^  j„siance  Quebec  Kaitwav  oi-  Bi'.»-  polity  drbt  hr  repudiated'  -  W.H 
curify:  M  halen  Pulp  and  Popei  To.!  -rracnon.  In  the  next  few  vcai.®  Hamilton. 


security:  Whalen  Pulp  and  Popei  To.  j  ^i„an  Traction.  In  the  next  few  year 
It  28.  PIrasr  give  me  your  opinion  rr-  L„ 

CSC  issues  the  atHHecin 


u.if  v(  tronmtss.  or  u  u/  im  unnnvi-  xioH  (Jas  Conipanx.  l!  nin>  he  alii 
^iify  (frbt  hr  rcyudintrri -  n  Ji.ti.,  hardly  think  at  a  tmie| 

amiitot}.  ^  lil;o  this.  Avhen  there  are  so  main  I 

Answer. —  Manj  well  infoT-in<‘il  hank-  other  is.snes  in  whic  h  \o\i  c’an  he  sur*' I 


A  >\.  UOhKKTSoN, 

Mont  n  nl 

h.  \ .  in  i;m:s, 

It.iniiltou 

\> .  11.  Mf  .M  ijrrv:. 
nttHC  H 

COl^  F’-  \\  HTHlLFcT 

LMlnv  n 

I).  niWtiRT), 


.1,  .t. 

■T.  .1.  Ml  r \i 11 
Spia;.i:c 

.1.  !••  imnwN. 

'^■»i  ontc' 

.NpyriirTT  ]'Knu\s\> 

Halit  3  iMity 


Qfirdws'  snmr,  —  AfAC,  Tr/ ers  believe  Oeniiun  bonds  *  of  >c>ur  invest  im  nt.  I  hat  yon  shnnld  he  ' 

*  (than  is  the  ca^e  with  Mromplon.  will  not  lie  formally  repudiaieti.  and  sneh  a  hjp  il.sk  as  would  ho  in-! 

r.  Answer. —  Rcpaa'tUns  Whalen  Pulp  X*  TCngUsh  Klectric  ('ompany  is  well  that  the  mark  will  not  hecinir  w  aim  h- ,  voht  d  in  the  piirrhase  of  a  .’^as  con.- 
,  F^a.per  Afills.  all  the  larper  pnlp  com- ,  tln»Tipht  of  as  a  now  t'anaiiian  is-  less.  Ttiey  would  not  ho  Mii  pnsod  if!pan>  operating  in  the  field  indM  airti  hy 

iiess  lh‘rnian\'  oslablished  a  new  •urremN.  1  his  oompam . 


MhiIHRiTIS  .  p,  i-tiVV 

cPn.  Monag.'!  -  .  .  ej.  PP-NM'I 

Manfts»r  Toronto  llrHiich  i  ni’M  As  c  '  -s 

OI  H  C.nil.l'  IS  K\H  1  lOH  or  villl.s 

nfhitT  ghrn  nn  all  firiatirial  iniltrrH.  (  all  on  n**  nr  vrht  iv 
SI,,  OKuwii.  or  In  Temple  K'liMin:;.  'loireiN'. 


ENGLISH  ELECTRIC 
COMPANY  of  CANADA 


CIMIXATOT,  PBEi'EBBED 
SHAKES. 

Th»  BosnJ  ot  DIroelcT.®  i»  fom- 
po««rt  of  men  of  outetunninf; 
promin‘=s>ce  in  llitlr  \»rlouR 
Hphere^  rf  an^t  fir  ance. 

and  the  propopition  stood 

th^  te»t  of  the  *ever«9l  InvooM- 
gatlon  from  every  angie.  We 
ran  itiorefor©  r^rornm^nd  t*  as 
ore  of  th®  .'.onndest  pecuHtle? 
e\ar  offeret!  lo  the  Canadian 
investor. 

Prtee:  fioh  per  share,  with  a 
4oe'(  honn«  of  eomnian  atoeL. 


Houssa\i|boD4e*CMiw«r 

IMVUTMKIIT  aankcm 

12  KInjf  SL  East,  Toronto. 


panics  have  been  passing  ihroiigii  s  !  ane.  It  takes  over  the  ohl  linsiiies:s  tierman.v  established  a  new  ,  i,rrrnc\. 

difficult  period.  There  has  been  a  of  the  Canadian  Ci'ocker-Whecler  !  however,  based  on  actual  got. l  i.',®riw  ,. 

strong  fight  made  by /'rcsidetif  r,p..  ,  c^’ompanj  and  the  luospcdus  shows  and  aceeptalilc  in  foreign  c.uminc.s  .it 

!.;.'’!  ry  and  his  a.sa,.>ciates  to  luill  '  that  the  average  earnings  of  the  lat-  par,  ■with  a  <  on\cr.®ion  rate  bu  pt  eci- 

Whalen  through  and  while  the>  a..  tei‘  company  over  a  period  of  jeans  luis  is.sues  of  mark.®  .let,  unci  Ii\ 

not  out  of  the  woods,  thej-  fhink  lucy  t  have  Ixien  at  a  late  sufficient  to  their  piircha.siiig  power  in  i ;  niaii,\ .  If 

are  oter  the  worst.  Th»  rompanj  '  b’c®*  ’•he  8  P-c.  dividend  on  the  new  a  I'otio  were  fixed  of.  .®a>.  iw.ntj  lo 

iias  all  its  three  plants  now  in  opei a- *  stock  of  the  E:nglish  Electric  one.  a  1  .ono. mark  bond  niichi  tiuis  lie 

tion  .again.  cif  the  coinpanv's  produc- ' ’-bh’P^h.y'  paid  at  malurltj  with  flfl,^  of  thr  new 

tion  .about  DO  p.c.  of  it  IS  disposed  of  In  addition,  the  company  has  a  rela-  onils. 

two  customers  under  eontran  and  It  J-->‘Shsh  Electric  - 

is  claimed  that  there  is  an  immediate  ''hic  h  enables  TORONTO  ARKN.A  (Ljr:  I  diNS. 

market  for  th.  halanro  in  Sontllr  ,.  .d.  r.m. 

jthfY*  .\nif'i*iv7in  ‘  V  <■  t  oi  ^rr,ni  fiordt  n^i  itt  I**!  '  i  o/^d 

,  I-,  I  .  .  .  .  II  T^he  net  eaniings  of  the  •  ajiadian  '  •’ " "  '  "  ire  ns  m  i.  i_  i/o,ii  ona 


n\cr.®ion  rate  fin  jneci- 
Iliark.s  del,  ■  iiuncil  b\  ; 
ig  power  in  Oiiinaiij.  If] 
fixed  of.  .®a>.  iwoitj  lo 
ark  liond  michi  tiuis  lie 
1\  w  ith  fifi'  of  the  new  ! 


market  for  tlie  balance  in  Seatlle  and  ' 
I  oilier  .American  lentres. 

Whalen  Pulp  securitie.®  w  oi  e  all  '  ei  v 
seypieli  alfected  in  the  recent  setback  ^ 
because  ihei  P  was  .-.o  much  of  them  | 
floating  aioiind  in  the  market®,  both 
in  Toronto  and  Montreal  and  tne 
forced  selling  carried  them  to  much 
tower  Ir\els  than  was  Ihe  case  with  I 
t  inaiij  olher  issues.  Rcientlj  tnei- 
hns  lipen  .®oine  tuij  mg  of  Whaie.i 


Crocker-Wheeler  Co..  a^aiU^b|e  for 
duidends  for  the  past  few  jrars  have 
been  as  follows  ;  — 


We  are  informed  tlial  the  earnings 


roRONTt)  AREN  A  (Ljr:  I  i|;.\s. 

I  boiinhl  sh'nrs  both  pni.  nnrl  coin.l 
ol  .(irno  (iardriis  in  1912  i  1/ni/l  and. 
hai  l  only  hail  one  ilil  irir,in  i  inet.  in  1 
lhal  liinr  and  iierrr  liai  r  luol  r,,  „,j.  j 
niial  sialrnietil.  ' 

Kindly  Irt  iin  hair  nr  i.innioii  rr- ^ 
f.ardiiift  thr  Irratnirnl  of  si.a  i,holdri  .s  ^ 
and  il  llirfr  is  any  ii  lin  jor  .slinrr-  ' 
^  holdrr-s  in  thr  nrai  fiiiiirr..  -  \l  //.  /).,l 
I'halha  III .  Hill.  j 

.Aiiswi'i  There  is  ali.®olnlf l,\  no  ,uis-  ! 


**Firiy- Seventh  Annueti  Stmtement" 

The 

Standard  Bank 

of  Canada 


conimoii  b\  people  who  thonghi  it  wr.s  during  the  current  j  car  arc  rniining  I  , if,, .3(^1011  fm  th 


McDonsgli  Somers  S  Co. 

Government  .and 
.Municipal  Bonds 


Liomir.ion  Bank  Bldg. 
TORONTO 

Canada 


w  I.Hl  ;ll  < 

$  ftii 

r  |»H>  inu  3  ouT 

(  fU'hll?! 

vilh 

il**  fP’^ardinK  ."oiir  in-  1 

•  III  1 

1  cvf  hanKf  ha«*is.  I 

irii  ir«  1  »r;ii i  1 

111! 

Hs  M<rnrrr;.l.  j 

'1  cheap  s'o  k  that  miglit  I  c  pul  awe?  at  the 
,11  a  long  I'ull.  The 

_  bs  an  I 

MAMTiiM.v  i’<iwi:i;  I'll,  i  i,iri;i!i,r 

i:v.  Ik  INI  i.s- 

turn  OI 

I  Ihiil,  ol  i),nrha.\ino  II  r  i,,iloiiii,/ 
s.rnrilirs:  \l.:nili,ba  Pou  r,-  T  „r ;  cc„,-.j;„^„ 
lioail.t:  (.^nrbr,  Ko.liriiy.  Il.  isr  0,1,  ] 
inr  Hour  opuiain  rroanhno  i(|,c  jss 

(.11  till, II.  SI.  .(oh,,.  A, ft.  I  lention 

.Vn.swrr.  •  The  Mr.iiibib.i  I’uw'-.  ' 'o  [on  the 
br>nd.®.  due  1941.  an  b«-hi;;  pni  up  1,..  M  .X'.'liar 
n  ba.si.s  to  ,\  leld  T  p.c.  enu  Ine  | 

i.^'Tlbci®  111  (he  bonds  Pini  h:iM  ani  I  >(  I\1 

option  lo  bn\  (  omiuon  stock  for  0  1  rr- | 

■  lam  period  al  $10  a  sborc  an, I  Pn  a  : 

I  certain  other  period  at  $.'9  a  share,  in 
•  pri’piirf ion  to  the  amoiml  of  bonds  inon 
.snb.Sf  ribeil  fii!  Phese  |inli1l,  ntilllj  ■'*  ' 

'  cor|, orations  in  I'.oiiada  hare  h.iu 
great  success  and  on  tin.®  ;o-couiil  the 
lioii'is  of  .®i|,  h  iiimpanic.®  arc  m  dis 
tiiict  fa\or  with  mre.stors  in  I'.uuola.  -i-rl 

The  Qiieiiec  Ma’Iwaj.  Light.  Ural  A.  j  ^  . 

I'owcr  I'll,  bonds  whioti  are  scllm.s.' .  . 

,  ..  ..1  .1  ,  sri  nnti 

around  s  ■.  an  now  well  abix  e  tip  ; 

I.  ( 'on  /, 

axerage  price  Ibex*  Ipxxe  I'len  sillinr  ,  ^ 

at  for  some  xears  iiasl.  These  b<in,l®i”"  ' 

XV ere  at  a  loxv  Icx  el  lor  a  pro,  rai  l exl  j 
period,  ow  ing  10  tlm  ,iiffii  iillie.®  ih'y  _ 
coni|ian.x  xxjis  t,la,  cri  in  as  a  rcsiill  of  j 
liaxing  tacked  on  In  it  a  lof  of  raiixx.ir  Answ 
rnoposit  ions  xiliici’  had  no  iTlnlion  to  i  ferreil  1 
the  tnain  iiperati,,ns  of  the  i,,ni{>aiix  pnininii 
a-.  .-^1  puiilf  ntiliix  I  oip  crn.  \®  a  re- |  b'luith 
still,  till  ci'tnpapx  has  ab'c.'p'i:  dt.^ oos- !  preferrr 
ed  of  ih"  QIC  be,-  w-  SagiP  tiav  itaii'va;.  |  for  a  Ir 
and  another  sluirl  Imc  ii  owiicu  on  Ihe.  xx  <  M  bi-l 
Souili  .'4h,"'r  .•luil  I.s  row  still  m  nego-  ,  l>e''anse 
tintion  '  ir  tie  -ale  of  the  r.ailxxa.x  line®;  a  sotnex 
oniside  of  till'  citx  of  Qpct'ei..  \  lie  obtn 


at  the  rale  of  aiiproxinnitcl.v  $262,001'. 

The  general  imi'icssioii  is  that  this 
bs  an  nnii.siiallx  gooxl  I'.'inadian  indti.s- 
trial  i.s.®iie  and  that  it  has  been  put 
out  at  i'  priec  that  iirovides  a  good  re¬ 
turn  oil  the  preferreij  stick  and  there 
siiould  be  a  good  ctiniue  of  a|,precia 
lion  on  ihe  bonus  of  eonuiioii  sloek 
rcioixcd.  The  house  xxhu  li  put  out 
the  issue  annoiiiico.s  tli.at  it  is  the  in¬ 
tention  to  haxe  the  steitriiics  listed 
on  the  .Montreal  and  'I'oroiito  8toik 
I  fylianges. 

I«l\l  CI.AS.c,  HOWAKI)  JS.MITII 
n;i;i'i;i;REii,  eti’. 


Would  a, -til  fdr,iRr  jri  ntr  hai'r  yoiti  cifii  iiiTormalton  1 
op  nil, n  or  nih.iir  rrtjardintt  thr  folloir-  ha.xe.  and  he  xvill  I 
:iig  srriiritirs  uhirh  t-.in  hr  pinohasrrf  lo  tell  xiiii  jnsi  h 
at  III,-  ailii’i  inti  fiourrs.  *ts  an  tnvr.s,-  I  be  tuesi  nl  time, 
i.'.rnt: 

llonnhi'tn  1,1'tss  Pfd.  at  91.  .M<  IRI  1 1.\»  i  lx  |)ISi 

llowaril  .sjp,;/,  Pfd.  ,it  .S6  LIM 

,-l,-rl  of  I  nnada  Pfd.  ,il  92.  f  h.ii  i  rrrrnlla 

I  think  of  punhasiiig  thr  following  tpr  Morliioar  Ills 
sr,  nrilirs:  l.iniil,-d.  01  I  aron 

I'onidi  Crai,  nl  Con,.  av,l  PId  a!  ."i.'i  rarh.  Kindly  Irt 
and  90,  tjrir  this  to  II,'  a. 

.\alio,ial  Hirir.  rirs  al  hn.  MOICI  (i .-Ml !'  H  H, 


tificalioii  for  the  Toronto  .Arena  (lar-  , 
den®  not  sending  out  .a  repm  l  to  its  i 
sliai  ch'ildcr.®.  if  it  has  laded  to  do  -xii.  , 
I  nder  the  .loilit  Slock  Act.  the  11,111-  , 
pali.x  is  oliligcd  to  forward  a  report  j 
each  year,  or  if  thei  '  is  anj'  ri'ason  for  | 
not  doing  .so,  thcri  siiould  lie  some  spc.  | 
i.nl  notic#,  ^ 

Tlie  company  has  brep  con,  I'rncd  in 
r  ,nie  litigation  and  Up  i-ase  lias  iic<-n 
Carrie,!  from  one  (iiiirl  to  another  and. 
xxe  arc  informed,  is  still  iiending.  'I  iic 
< 'roxx  n  Trust  1  ■,inipa!ix  of >  .Moiitr'iil, 
a-e  noxv  liandling  the  iinilerlaking  on  ! 
behalf  of  the  .slin  r- lioMcrs  and  xx , 
xxoiild  snggi  St  Mini  wetting  lo  tin 
nianagcr..Mr.  I  t’.  Re  xfoi  .1,  I'or  an.x  .■  |)c 
cifii  mformallon  that  xoii  tnigdil  like  In 
have,  and  he  xvill  lik'lx  la-  in  a  iiosition  j 
III  tell  xiiii  insi  how  mailers  siriiid  at  1 


PIrasr  givr  inr  Hour  opinion  I'gard- 
.s,n,\r.-  I..'i.\\,.  \\  rst  nion  1, 1. 


.M(lRT<:.\.  .1,  DISi  'iil  NT  A  |•T^A.^•|  •^: 
LIMITi;!' 

I  lull,  rrrrntln  liiiu,,l,'  IX  slitnrs  O' 
iytg  thr  M ort fniiir  Ills,  on, 't  and  1111,111,  ,'. 
I.iniil'  d.  ol  I  aronlo.  pa,-  ralur  $10. e- 
5a  rgrh.  Kindly  Irl  in,'  I,  now  if  yon  In' 
lirvr  this  to  hr  a.  go,,n  ,n  ,'rslini'nf.  j 

MOICI (i.Mir  a  iiisf'iii  .vr.  (,111,-1,,,.  j 

f'l-  Ansxx cr-  This  compaiix  xxas  formert  j 
iilMiiit  a  year  ago  to  ihal  in  second 


To  the  SharehoitWo: 

The  Directors  beg  to  iwesent  the  following;  Statement  of  the  business  of  the  Bank  ~  '' 

for  the  year  ended  31st  January,  1922: — 

Cr.  PKOFIT  AND  IJISS  ACCTIUNT 

Balance  forward,  Jjmacry  81st,  1921  . |  378, *48.94 

Profits  for  the  year  ending  Jannarj-  31st,  1922,  after  <le<tucting  expenses, 
interest  accrued  on  deposits,  rebate  for  interest  on  unmatiired  bills. 

Provincial  taxes,  and  making  provision  for  bad  and  doubtful  debts,,.  725,014.85 
Received  from  Pronium  on  New  Stock  issued  . .  148,499.10 

Dl  21,252,167.89 

Dividend  No.  122,  paid  May  2nd,  1921,  at  the  rate  of  147e  per  annum....!  ]353’’2.67 

Dividend  No.  12.3,  p.-iid  Aug.  1st,  1921,  at  the  rale  of  14%  per  annum....  139,342.20 

Divndend  No.  124,  paid  Nov.  1st,  1921,  at  the  rate  of  14%  per  annum _  139,890.38 

Dividend  No.  125,  payable  Keb.  1st,  1922,  at  the  rate  of  14%  per  annum  140,000.00 

War  Tax  on  Note  Circulation  .  .39,549.89 

Reserved  for  Dominion  Income  Tax  .  2o!ooo.OO 

Contributed  to  Officers’  Pension  Fund  .  2.5!oOO.OO 

Tran.sferred  to  Reserve  Fund  .  200,000.00 

Tran.sf erred  to  Contingent  Account  .  .30o!o00.00 

Balance  carried  forward  .  112.492.75 

RESERVE  Fl’M)  21.2.52.1.57.89 

Balance  forward,  January  .3lst,  1921  . . ?4, 800,000.00 

Transferred  from  Profit  and  Loss  Account  .  200,000.00 

Balance  at  Credit,  January-  31,  1922  . .2.5,000,000.00 

GENERAL  ST.ATEMKNT 

3Lst  JANUARY,  1922 
LIABILITIE.S 

Notes  of  the  Bank  in  ciroilation  . 5  4,720,935.09 

Deposits  bearing  interest  (including  intere.st  to  date)  _ 2.51,909,455.92 

Deposits  not  bearing  intere.st  .  I.';, 2 11, 200. 75 


. 2  4.720,935.09 

.$.51,909,455.92 
.  I. 2 11, 200.75 

- 05,120,716.67 

.  140,000.00 

.  850.25 


An«»w<*!-. — 'Phr 
frrroti  \' 

Pmninif’n  (Iki« 


ii)(l*jst rini  prf*-  niortRUKos.  etf.  'Plicir  first  tjnnn<  i;H  | 


11  pifkoil  (Ml 
;  l.pcforrctl 


jt.  nnnici>. 
I.  MouarH 


Htntf’nirnt  for  thf'  months’  |»“rH 

.'kt,  V.iJl.  show.s  it 


I  Smith  rr‘ (1  ;m*l  S1('d1  of  ('anaHn  profits  «ff  (li\i(I«nis  oo 

j  pirfi  ropri  sent  n  >:otMl  investnioin  the  jireferred  ere  pa  <1  ami  rnaUiii:; 


iMirinc  aU  this  tn.ie  llie  untlerlrtk- ,  >Moi 


PROSPERITY 

folltAWi  d'”nrek<j,»n.  Intl  i.*;- 
trioK  «'»'  n siviwing  in''rea*'<‘(l 
a'*!  ivjf.. . 

OWN  VOl  RonN  rWKST- 
MFNT  ON  inn  TKN  PAY- 
MKNT  PI. AN. 

«enall  (iep'ATit  anH  a  monthly 
•a*,  n-;.-.  rn.ihle  yim  n  pa-iif[- 

pato. 

k  ntrli.  pt.  1/  J  for  ^urth  r 
pCftlCdluTR. 

DO?i!INIO.>t  OEtlELOPMENr 
COKPaaATiOit  lIltlTED 

soj-sn  I  P  R.  Brill...  roRtiNTo 


I  SECURITY -THEN  PROFIT  | 

A.  ANGUS  MACDONALD  &  CC. 

•.P.R.  BLOC.  TORONTO 

I  jiiri  .'.>-i  I 


ings  i.i  llic  ciiMii'Uu.x  in  Ih'  city  uf  j 
Quebec  haxc  bfcn  ilcv.-Io'.ii ng  witli  tlicj 
rcsnl*  tli.li  lli'-i-c  bis  ben  stvaOx-l 
Hprcci  .'l  ion  on  tiic)>rico  of  the  I'.ondi .  j  ' 
It  b.is  l.i-on  rcggr.loi)  fnr  i-.iic  11110  ■ 
|.ist  n®  1  si'C'-nliibx-.'  iion-l,  tli'-i  .*  b'-- ! 
ling  ihc  bclio'-  tint  otpe  ilic  .onii.in; 
xxas  rid  of  its  nilxvax  |inil.lt-ns  in-,-  ^ 
Ivinil®  sh'.-itd  bo  in  .  ni’ich  slror.g  :  ’ 

no.vition.  and  xx  ilh  .*  i'.i‘.  intorc.xi,  ■ 

.■diouM  n^ll  -lomcwbcrr.  from  To  b.  7-'..  M 
The  lu  c.sfii  price  is  not  abn.irm  ill;  '■ 
low  fur  a  p.c,  issue,  licrausc  re- 1 
:ii!x  ihcif  luxe  'norri  mux  bontl  is-  . 
■  tic®  m  ti'c  I  nitorl  Stales  lud  t  anaq.i 
xx-htcb  liHxo  Iw-cii  cai-iyiiig  mtorc.st  itj 
(Ilf  - rite  of  from  7  to  S  p.c..  sotliafi 
old  p.i-,  i.®siics  have  to  sell  that  mn.-hi 
ir.-re-l.eioxv  pn'-  order  to  make  as 

large  a  reliiru  on  the  mxrslnienl  as 
tlcse  with  the  higher  interest  rate. 

I.illei-lx,  Ih'-rr  tias  been  .-onsider- 
a'.)!;--  a'-tivi'J  in  1^1101,0.'  R.adxvny  bonds 
.snd  il  looks  1®  though  ilpre  wn®  some 
leeumnlnlion  in  anfieipatlon  of  the 
comrany  eloai-ng  it.®  oiit.®tin.ling 

difficulties 


for  1  busiuos®  111111.  Thex  are  selling  provision  for  federal  iu>  ituo  lax  tiu  ii 
XX  <  M  bel  ixx  .some  oilier  iircferi-ed  .®1ocl;.s.  xxas  1  balance  of  $:!.:;  pi  left. 
be.  an.se  w  h.  11  an.-ib.zisl  tlp-x  tefiie.sent  Tlie  oonipany  ba®  lotil  assets  of 
H  si.iiiewhat  lesseiP  d  sis^uritx  than  can  183.876.  and  eiirrenl  ism's  of  $61,161, 
be  obtimcfl  III  lli“  case  of  older  anti  as  against  current  ami  deferred  lialitll- 
tal.hshed  1 01  iiorati'ins.  All  o-  lies  totalling  $7''i.li60.  Inveatmenl.s  in 
impanics,  hoxvex-er.  hive  been  second  and  lliiid  niortgig'es  with  iii- 


itli  tlici  able  (o  make  thcii-  preferred  stoi  k  c,:-  terest  acriicd  aiiioniilcd  to  $419,554.  I>e- 
steadx- 1  X  ideiids  xx  itli  1  .  oinfortalile  margin,  ferred  Mock  outstanding  totals  $837.- 

liondi.  i  even  tlii-oiigh  llie  unusual  period  of  the  050  and  coiiiiiion  Jiiun.'ihn.  'I’here  is  in 
,  lune.pas-i  year  an. I  in  ex ny  iiistanec  u  j.s  addition  $171,670  cnniiiion  subscribed. 
■|..  'o'- '  '■lainieii  tliai  llie  oiitl  lok  for  lutsiness  llediuting  the  iinraid  portion  of  thej 
iiipan'  to-dax  i.s  lioitcr  ihun  it  has  l.een  for  stock  ont.standing  iheieisa  balance  of 
0x1  to  - '  some  lime.  It  i.s  .-il.en  felt  lhal  noxv  $l.n96,C:.7.  | 


that  l.ond®  lux  e  appi  e.-iatcxl  l-i  such  a 
•'.nsid.  I  aoii  c.\l  lit  tluic  shoul.l  cc  i 


The  attractix-eness  r.f  the  inxe.stment 
dciiends  larg'  l.x  upon  w  hat  jon  paio 


tendeney  for  |ircferred  stO'-k.®  to  sell  for  your  slock.  In  .soiiu  ca.ses,  w  e  are 
soinexxhal  higher.  informed,  some  interests  .sold  it  on  the 

We  also  note  I  hat  xou  xxerc-  cr.insid-  unit  basis,  and  in  these  cases  Iiie 


I  Specializing  in  High-  '  i:i:omrton  cn.MMdN  and  idNR-  . 

»  c  -s’  IJ.kH  Et.El-TRl'-  <'0.  | 

Karaac  jecuilttes  ,  ,pi„p  of  purrhasing  fhr  followiiigi 

.srrurities:  r.roniplo,.  .al  'Zf, :  English 

. —  - - 't  Eleririr  a.t  inn,  Wou’d  you  oditae, 

-  ^  * - ^  Bro  npton  os  oboir  lo  rvrn  up  sumr  a,  | 

I’nioil  Trust  (’ompany  l  Rro„„>m,i  e  futurr  nm  H  aome-j 

]  U-hr.t  disfanIZ  PIrasrgivr  n,r  novr  < 

TRl  STEES.  liXECl-TORS.  '  """"  “  ''  ''1 

pc*icc  Ai’o. 

-  Xnswer. — The  pre.®er.!  quotaticn  on  j 

4”^  It'.tercst  cv.  Dcl'.oiitc  ,  Rrompton  is  around  a.s  eotnpare-d  ; 

,.3  _  j  ,riui  ‘O  at  the  t.inh  of  j-oar  w.-itinp.  ' 

WIWKiyEO  lUttvtli)  bONDON,  tai,  j  Bronii’tcn  fia-s  aJtvays  been  regardoo  as  1 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  “FinaBcial  Times"  Montreal. 

J  l?bi’^k  «;  pueci.a.ina}  foUowlng  securiUes  i 
Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 


Nuae  of  Bnauirer 
addrass  . 


ITiioii  Trust  (’ompaiiv 


TRl  S-TEivS.  Iv\ECl  TOR8 


4”^  U:terc$i  cv.  Ds^-osits 


r  nir  tdOvr\ 

le.'  _  r  \RRI  M.  1 


Mem  do  plume . 

The  Replies  wHI  ho  pnblished  iu  The  Financial  Times,  nnder 
ihe  nooi  de  piuaie  (not  Ihe  name)  of  the  enquirer,  and  u  markeil 
copy  sent  if  reqoosted. 

*— Cross  oat  tine  net  desired. 


Dividend  No.  126,  payable  Lst  February,  1922  .  140,000.00 

Former  Dividends  unclaimed  .  850.25 

Due  to  Dominion  Government  .  1,160,841.00 

Balances  due  to  other  Bank.s  in  Canad.-i  .  233,298.25 

Deposits  made  by  other  Banks  in  ('anada  .  2,190,014.83 

Balances  due  to  Banks  and  Banking  Correspondents  el.sexvbere  than  in  Caiiaila  583,816..39 

Acceptances  under  Letters  of  Credit  .  21.302.20 

Liabilities  not  included  in  the  foregoing  .  2,707.51 

Capital  paid  up  . 4,000,000.00 

Reserve  Fund  .  5,000,000.00 

Balance  of  Profit  and  Loss  Account  carried  forward  .  112,492.75 

•  '$83,293,004.85 

A.S.SET.K  - 

Current  coin  held  by  the  Bank  . $  1,7.50,4.38.00 

Dominion  Notes  heW  .  10,529,425.00 

Deposit  in  the  Central  Gold  Reserves  .  1,000,000.00 

- - $13,279,863.00 

Notes  of  other  Banks  .  346,184.00 

Cheques  on  other  Banks  .  5,16G513.51 

Balances  due  by  other  Banks  in  Canada  .  100,000.00 

Balances  due  by  Bank.s  and  Banking  Correspondents  else¬ 
where  than  i  .  Canada  .  1,109,4.37.11  i 

Dominion  and  Provincial  Government  Securities  not  ex¬ 
ceeding  market  value  .  9,029,521.95 

Canadian  Municipal  Securities  .md  Briti.®h,  foreign  and 

colonial  public  securities  other  than  Canadian  .  2,843,643,62 

Railway  and  other  bonds,  debentures  and  stocks  not  ex¬ 
ceeding  market  value  .  1.202,475.12 

Call  and  Short  (not  exceeding  thirty  days)  Loans  in  Canada 

on  bondsi  debentures  and  stocks .  2,809,229.83 

- -  22^592J)05.(M 

235.871368.04 

Other  Current  l.oans  and  discounts  in  Canad.i  (le.ss  rebate  of  irrterest)..  45,069,127.90 

Liabilities  of  Cu.stomcrs  under  Letters  of  Credit  as  per  contra .  21,302.20 

Real  Estate  other  than  Bank  Premises  . . .  86,540.00 

Overdue  Debts,  estimated  loss  provided  for  . 165,456.71 

Bank  Premises,  at  not  more  than  cost,  le.ss  amount.®  -written  off .  1,810,496.33 

Deposit  with  the  Minister  for  the  purpose.®  of  the  Circulation  Fund....  200,000.00 

Other  Assets  not  included  in  the  foregoing  . 68,213.67 

283,293,004.85 

W.  FRANCl.*?,  President.  C.  H.  EASSON,  General  Manager. 

Toronto,  31st  January,  1922. 

AUDITOR’.S  REPORT  TO  THE  SHAREHOLDERS 

I  ksv*  e<impu'»<i  th«  ibovr  Btlar.re  Sfarvt  with  th*  li*ok«  aad  aecoviits  at  th«  ehtaf  aAce  n* 
Rtandard  Bank  nf  Canada,  and  the  certified  returns  received  from  its  braachea.  and  after  ekeekiiir  the 
cash  and  earifrlna  the  aecnxitiea  at  the  chief  oflre  and  certain  of  the  peiocipal  branehea  an  Slat 
Jannary,  1622,  1  certifr  that,  In  mj  opinian,  sneh  Balance  Sheet  exhibits  a  true  and  coireet  view  of 
the  state  of  the  Bank’a  affaire  aceording  to  the  beat  of  my  Intoriuation,  the  explaaatlam  gieua  to  wa, 
and  as  sbo-wu  by  the  books  of  the  Bank. 

In  addition  to  the  examination  mentioned,  the  cash  and  sacuHtiaa  at  the  etiied  oflea  a&d  aartain 
of  the  principal  branehea  were  ehecked  and  verified  by  me  at  another  time  dnriac  the  yaaff,  aad  food 
to  be  in  accord  with  the  booka  of  the  Bank. 

All  inforntation  and  axplanatlona  rectulred  haea  been  giTaa  to  ma,  and  all  tmaaoenaea  or  the 
Bank  which  have  coma  under  my  notiea  have,  in  nay  opinio*,  bee*  wiUil*  the  pewara  of  the  Heat 

O.  T.  CLASKSOK.  F.C-A.. 

Toronto,  February  20,  1922.  **  ciarkaon,  Gordo*  *  DUworth,  TevsiHd^  CsmMs. 
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I  ^  w  last  minute.  Many  of  th€;m  have,  no  doubt,  borrowed  I  INSIDE  STOKIES 

iVnit  11  tlft  I  more  than  they  can  repay  and  the  government  will  be  i  'T'lltr  CTDC 

141  WIMW  fortunate  if  it  does  not  have  to  write  off  heavy  losses.  |  *  OF  THE  STRE 

Published  Everv  .Saturday  at  333  ('raip  Street  West  I  Otherwise,  why  should  the  farmers  compel  the  form- 1  - 

Montreal,  by  The  Montreal  Financial  Times  Publish,  ation  of  these  Farm  I^an  Boards  ?  Why  could  they  not ;  X  PLFASA>T  SIRPRISE. 
iiig  t'ornnany.  Limited.  Jtorrow  from  commercial  sources  ?  The  incjii  otr«ot  » 


OF  THE  STREETI 


iiig  t'ompany,  Limited. 

R.  EMMET  ('OX  -  President  and  ManaainK  Director. 


A  PLEASANT  SIRPRISE. 

The  local  .“treet  was  treated  to  e 


TOPICS  OF  THE  DAY 


A  young  man  who  inherited  a  fair  i  hung  up.  but  a-  few  days  later  hi.s 


The  answer  iloubtless  is  that  they  could  not  because  I  very  pleasant  surprise  when  it  saw  I  estate  .several  years  ago  ha.s  been  i  wife- received  a  call  from  the  same 


- -  '  of  the  nature  of  the  security  they  had  to  offer  • —  either  |  market  rise  from  the  doldrums 


devoting  the  interval  i ‘■bfoketage  firm."  Hhe  wq^  , fold  that 

SUBvSCRIPTIOX  PRICE:  In  Canada.  $3.00  a  year;  $1.75  that,  or  they  could  borrow  from  government  at  a  lower  I  f"*!  «“.ioy  a  good,  spirited  advance.!  STATISTK  S  to  perfecting  ^himself  if  she  would  bring  |2.000  to  the  con-i 
for  six  months.  In  Great  Britain,  12b.  a  year;  7s.  ,  i_t„.„,t  either  case  the  terms  were  uncom-  i  Ti  around  the  Street  ORDERS  a.s  an  analyst  of  cor-  cern  they  would  double  in  a  weeii. 

for  six  months.  In  the  United  States,  $3.50  a  year;  "  ho»kbt  such  a  development  was  an  porate  finance.  He  Again,  the  speaker  was  rebuffed. 

$2.00  for  six  months.  inertWal.  The  farmers  made  the  general  complaint  impossibility.  Of  course  it  was  he- i  *as  ad\ised  that,  in  order  to  safe-  Then  the  exporter  Investigated.  He 

ADVERTISING  Rate  Cards  on  application  at  all  our  of-  :  against  the  banking  institutions  that  these  would  not  cause  they  stuck  to  this  view  that  the  guar  I  his  property  which  consisted  found  that  the  "firm"  was  a  notori- 
fices  or  from  any  responsible  Advertising  Agency,  loan  thorn  money  on  good  security.  It  would  seem  that  was  made  as  easy  as  it  was.  A I  mainly  o,“  securities,  he  should  es- ;  ous  bucketshop  and  did  not  hold  any 

CIBLF  ADDRESS-  "Fintimes-  W  U  Code.  the  government  is  now  finding  that  a  government  can-  an,  tablish  a  good  foundation  by  ground- j  membership  in  any  exchange. 

i  iniimes  ,  >v.  u.  i-oue.  .  »  .j.  Unexpected  surnrse.  with  the  result'  '"S  liimself  in  the  fundamentals  of  A  few  days  ago  the  exporters  ser- 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart-  not  safely  grant  loans  which  cannot  be  granted  by  that  many  of  them  became  nervous  investments.  He  arranged  all  the  vnnt  proudly  showed  her  mistress 
ments.  '  financial  companies.  '  and  helped  the  movement  along  to  a  listed  corporations  into  groups,  and !  that  she  had  opened  an  account  with 

TORONTO  OFFICE:  34  King  Street  West.  Represent-!  It  may  be  taken  for  granted  that  banks  and  loan  'e'T  considerable  extent.  began  to  study  first  the  basic  Indus- j  a  brokerage  house  and  had  already 

ativc,  R.  V.  Rittenhousc.  Phone,  Adelaide  CIOS'®-  companies  are  in  business  for  the  .sake  of  making'  According  to  opinion  arouml  thelF'^a  and  later  the  individual  com- 1  bought  some  stock. 

_ _ .  .  I  ..  ’  .  M  „  .  St  rant,  the  shorts  suffered  most  bv!  Panics.  At  the  end  of  three  or  four !  The  latter  recognized  the  name  and 

OUK  L:  4-  Broadwaj.  P  •  -  profits  ;  that  to  make  proilts,  they  cannot  afford  to  rjgg  Spanish  River.  '  yeart-,  lie  felt  competent  to  pass  on  I  realized  that  the  "man  on  the ’phone” 


U.  S.  Representative.  Phone,  Broad  4476.  overlook  many  good  buslnes.s  chances  ;  that  govern- |  »  ¥  y.  f  the  soundness  ol  a  corporation.  I  had  really  made  some  money  —  for  ' 

iDO>\  tNG.:  95  BIshopgate,  E.  C.  2,  Davies  &  '  ment  wll!  find  unremunerative  any  business  which  has,  \|-'iv  vokw  Hi'l'll  ipwi-'t  I  "J'hen,  which  was  last  >veek.  he  got  himself. 

Repi esentatlves.  ;  been  refused  by  regular  commercial  Institutions.  |  t-  .av  tii.f  u  i  ,  •  i*  •  to  look  at  the  market.  The  i 

This  Paper  Has  a  Larger  Circulation  Than  *o  say  that  stock  market  circles  in  steels  were  bedng  led  by  the  stocks  |  "They  call  this  a  bull  market,  but 

Any  Other  Canadian  Financinl  publication  I  -  present  much  up.set  of  two  companies  that  he  had  listed  !  although  I  am  long  of  eleven  differ-, 

~  I  ■  ir  rA  1  T-f-  WT  KT  D  1  '  ^  putting  It  very  mildly.  The  fail-  as  having  no  possible  ruture  The  ent  stocks  which 

were  No  Rocky  ;  ures  that  have  occurred  during  the  rail.s  were  being  led  by  the  stocks  of  '  A  WALL  STREET  I  have  held  for 
iVlOUtltdinS*  weeks  have  shattered  confi-  three  companies  that  he  had  listed  as  “NATl'KAL.’’  ten  days,  I  have  a 

vernment  Had  Better  Sell  its  Ships.  „  ^  .V.'i  "t'l 

If  anyone  will  pay  a  half  decent  price  for  the  Can-,  He  rumpled  the  surface  out  near  the  Pacific  Coast  into  the  habit  of  dealing  on  a  couple  of,  *The  young  man  locked  up  his  votu-  other  seven.”  said  a  newly-fledged 
n  Goveinment  Aleichaiit  Marine  ships  the  best  thins; ,  picturesque  ridp;e  which  wet  call  the  Rocky  Mountains,  Points  marpjn.  So  many  thousand  j  minous  documents  and  went  around  operator  to  his  ticker  companions. 

:an  do  is  to  sell  them.  I  jn  jiie  vicinity  thereof,  and  beyonil,  lies  British  Colum- '  I'ave  been  hit  that  j  to  a  brokerage  office  where  he  had  a  "I  would  call  that  throwing  a  Wall' 

This  is  the  only  businesslike  conclusion  from  the  '  hia.  Wlillc  quite  prepared  and  even  eager  to  accept  such  stand  an'd  neolde^are  natural,"  said  the  cynic. 


overlook  many  good  buslnes.s  chances  ;  that  govern- 


LONPON,  ENG.:  95  Blshopgate,  E.  C.  2,  Davies  &  Co., ;  ^pf,t  will  find  unremunerative  any  business  which  has 
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been  refused  by  regular  commercial  institutions. 

If  Only  There  Were  No  Rocky 
Mountains. 


Government  Had  Better  Sell  its  Ships.  ..hcu  a  beneficent  creator  put  Canada  on  the  map.  anmngl?  Bmal^irader.!' whoTere '!n 

If  anyone  will  pay  a  half  decent  price  for  the  Can-,  He  rumi>leil  the  surface  out  near  the  Pacific  Coast  into'  the  habit  of  dealing  on  a  couple  of|  ^  TJip  young  man  locked  up  his  voiu- 
adian  Goveinment  .Meichaiit  Marine  ships  the  best  thing  ,  picturesque  ridge  which  wet  call  the  Rocky  Mountains.  ^^*^,\**  margin.  So  many  thousand  |  niinous  documents  and  went  around 
we  can  do  is  to  sell  them 


.1,10  lo  ...^..1  ...V.  Will  1C  quite  prepared  ana  even  eager  to  accepi  SUCH  stand  and  neonle  are  doIt.p-  rWtif  ..rV .  .  >  .  ,  : 

financial  results  of  the  efforts  of  the  past  few  year.s  to  advantages  as  attach  to  this  ridge.  British  Columbians  down  to  the  i^feet  and  packing  up'q„iJS  fhc^ustomerrmln  w ith  siune 
show  how  profitably  a  government  may  operate  a  fleet  ^vont  to  close  tlieir  eyes  to  its  disadvantages  and  |  tb»lr  stocks  .■’nd  tok'ng  them  away.  ;  urgency  on  tlie  "good." 
of  steamships.  think  of  them  —  if  they  think  of  them  at  all  —  as  non-  *1?  ^  upsetting  t'’e  us’'-'i  j  want  four  or  five  puiis  that 


f?treet  natural,"  said  the  cynic. 


One  of  the  largest  street  railway 
companies  in  the  United  States  has 
this  to  say  about 


...  i-o.  ininK  oi  incin  —  ii  iney  inina  oi  inem  ai  an  —  as  iiuu-  .  . - . -  -  -  .vo,  i  wam,  loiir  or  nve  jiuiis  luai  inis  lo  say  aooui 

If  Canada  is  wedded  to  her  idol  of  govennnent  pxistent.  'bm?spaf  ^  tmd  jii-e  not  worth  the  iio.wder  to  blow  THE  TROLI  iET  the  selection  of  its 

owner.ship  and  operation  of  railways  to  such  a  degree  i,pj.  perverse  and  autocratic  way.  Dame  Nature  |  drsfim, pjes*  ''uaH  'AJeetTiL' ha'/e'x"  i _  CONDITTOR  conductoij.^^^ 

that  .she  is  willing  tA  stand  for  a  deficit  on  it  of  $50,- ;  qgereed  that  it  shall  call  for  more  energy  to  haul  neriences  like  the  jirescnt  on  several.  Apparently,  it  is  not  old  age  which  perament.  emotions,^  tempUtions 
000,000  or  $100,000,000  per  annum  -or  if  the  matter  has  |  load  up  a  ridxp  Ihjtn  down  it  or  even  than  to  haul  It !  ^cfasions.  but  at  the  present  time  jj.  cause  ot  so  much  of  the  world's  likes  and  diSilikes,  affections,  loved 
now  become  so  involved  that  she  simply  has  to  stand  '  Knergy,  converted  into  commercial  terms,  |  poverty,  tint  lack  of  ones,  hopes,  aspirations,  trials  and 

for  It-snrely  the  commonsense  of  the  country  should  pep„n,e„  and  cents.  Hence  it  comes  that  'vhllc  :  th.°r,ucr.rin  r-e  ZreeulLl-*  of  advertising  cir- j  tribulations  jiist  t^e  same  as  you  and 

at  lpa*jt  rpvnlt  at  incrpq<5inE  tbn  hiir«lpn  of  dphi  itivnlvpd  .  ,  ui  r  u  r  I  ~  ...  ^  ppifpiiiag.,  ol  ttic  \  LlIEII.Ilh  fular  Of  an  aggresslvej  I.  W  c  take  the  best  of  those  apply- 

a..  least  revolt  at  mcica-sing  tnc  Pui^eri  ot  (let)i  iinoivea  we  may  “coast  otir  automobile  from  the  summit  of  the  '  ponulntlon  of  tlie  C’lnted  .States  w  ere  |  j.pjjj  estate  agent  inUng  'or  this  po.sitlon  and  through 

in  the  operation  also  of  a  merchant  murine.  ri.lee  t.o  ibe  bottom  without  having  to  biiv  or  expend  a  purchasers  of  f.iberty  Bonds  and  UMcliinrrtf.n  T  I  1 1  c  n  H  n  n  1 1 0n  I  /-.U  i  n  o'  -jnrl  ^nnotonf  ci  flTi 


....  w.v.  . . .  . .  ueconies  uonars  and  cenis.  nence  u  comrs  max  of  iEp  4  ■  , . , .  :  i  ;  \  V  Vi.  ^  *  lu  1 

at  ipflist  rPvnlt  nt  incrpfij?mi?  thn  hiir^ipn  nf  dpht  invnlvpd  *0  ...  .  1.1  r  u  c  t  V  ^  pcifciUeiLv-  Ol  ftic  \  LIFFIf.Mh  cular  of  an  ajrgresslvei  I.  Mc  take  the  best  of  those  apply- 

ac  least  revolt  at  mcieasmg  tnc  numeri  ot  dent  iii\oi\ed  automobile  from  the  summit  of  the  '  ponniation  of  the  Cinted  States  werej  psiate  atient  In  Ung  *or  Ihl.s  po.sition  and  throi.;;h 

in  the  operation  also  of  a  merchant  marine.  ridge  to  the  bottom  without  havine:  to  buy  or  expend  a  Pdrehasers  of  I-ihorfy  Ronds  and  Washington.  calls  attention  j  teaching  and  constant  supervision 

A\  hen  the  figures  covering  the  Merchant  Marine  I  gasoline,  it  may  fake  many  dollars  to  get  us  sni.iil  houses  fratfers  ihc  fact  tliat  if  .Methuselah  at  21  j  strive  to  make  of  them  such  men  as 

operations  for  1920  were  given  out,  the  effort  was  made  I  Wo  •lay  get  twenty  miles  lo  the  gallon  running  these  bonds  could  nc  year.s  of  age  liar!  Invested  $1  at  6  per'  will  truly  represent  these  companies 

,.y„ov,r..,ncn. ...ho. ,h. K.cuy . iLT,..:.";",”'™" . . . . . '■  j '""{ih. siri”':",!,. 


bad  as  rcpre.sented  or  that  the  worst  was  thou  over  and  \i,„,nini,n.  m-.v  onlv  "ct  five  «  »  .  .  .  .  .  _ _ ^  _ _  r 

"V  uiav  only  f,ci  live.  >fi  if  ff  I  would  have  been  .$9. . ,1  u.  .900,000,000-  mi.sjudge,  fall  or  weaken,  this  man  of 

future  operation  would  show  different  result.s.  liiconly  The.se  more  or  le.ss  elementary  considerations  are,  MI  ST  (iET  RO.VDS.  .  ooo.oot  ,000.  rncidentally,  the  circular  service  on  the  cars  is  not  immune. 

difference,  unfortunately,  i.s  to  involve  us  in  a  yet  minimized  if  not  ignored  by  British  Columbians  in  their  '  Around  tlie  .Siraet  both  n  Monf  fiGniates  that  .Methuselah  could  have  He  cannot  be  immune  and  be  human. 

greater  loss.  efforts  to  dernon.strate  that  freight  rates  to  their  prov-  real,  investment  houses  are  looking  invested  in  Me  pride  ourselves,  though  that  the  : 

Here  are  the  resulLs  for  1921:  '  ince.  being  liighcr  per  mile  than  on  the  prairies,  are  all  over  for  lion  Is.  There  is  hardl>  '^“^ate. _ _  under  a ^ten'tinies  Greater' st^in  than 

Gross  operating  revenue .  $10,916,284  i  ,ii„criminatory.  W.  B.  Lanigan,  for  the  C.  P.  R.,  Points  ' ^  The  United  States  has  become  the  those  in  other  similar  caMings."  i 

Gross  operating  expenses .  11,816,292  |  hi  the  Comnii.ssioii  that  the  mountains,  after  all.  ^  jjjj  3,,^  ^?..j :  "  orld's  auction  room.  Hardly  a  day  ■  '  ■  •  I 

■  actually  arc  ilicre  and  that,  in  an  effort  to  overcome  a  .  some  very  nice  sales  if  thev  eoiild  '  passes  that  does  not  An  investor  of  large  means  w as  ex- ^ 

Operating  deficit .  900.008  i  them,  the  C.  P.  U.  spent  the  sum  of  $5,000.-  only  get  hold  o.'  the  right  kind  of  Is-  '  r/'Twiv''''  T  oF  amining 

.rvtrv  fici  QfiA  I  AI  (  riO>  the  old  world  sola  on  cumber  to  sec  >M3ai  ue 

Ovci  head,  wharfage,  ere .  0(M»  on  the  (onnaiight  Tunnel  together  with  enormous '  jn  connectk  n  IH  ‘  f  :  l^OOM  Ihe  block  to  be  carried  THE  TAX  could  sell  lo  establish 

I  sums  in  railway  construction  and  upkeep,  and  argues ;  succes  fii?  fe^d* '■  ''**^*j,  lo  homes  throughout  MA/E  losses  for  income  tax 

■Vears  Loss  on  operation .  .S  1,(6I,.>08  |  ouit  tlie  traffic  must  be  prepared  lo  pay  for  this.  cording  to  iiiost  of  the  ntlier'\'.i(l<lpra  i  the  l.’nited  Stales.  purposes.  He  found  that 

Carrying  charges:  •)-(,  wliat  extent  his  argument  will  bo  accepted  re-  paid  very  good  prices  for  the  issues  .  A  great  auction  was  recentlj  held  he  had  a  substanHal  | 

Interest  and  depreciation .  6,82r>,(M)0  ,  mains  to  be  seen  Its  essentials  however  cannot  be  •"'*  In  every  instance  which  included  the  ju  a  certain  oil  t-ompa  vou.  -' 

_ _  limuns  to  oe  sttn.  us  esscntmis.  uowevei.  cannot  ne  ’  .  ,  ,  '  household  furniture  an  l  art  object-s  had  paid  real  money  for  two  vears 

ignored,  and  if  British  Columbia  is  not  prepared  to  offerings  h  ive  i.minmi.  .  t  m  ‘  (lO'"  of  Iho  oldest  homes  in '  before,  but  because  of  "dry  hoies" 

'lotal  delicit  for  1921 .  $  8,586..308  rcco.gnize  the  fairness  of  these  arguments  and  allow  a  were  very  -la'I  to  -et  Hie  I'ffni'  f'''*'®*-  Britain.  Some  of  the  offer-  an,,l  other  disappointments  the  value 

Interest  charges  arc  arrived  at  liy  assuming  J*  j  pSmmerclal  return  on  expendlture.s  incidental  to  British  the  price  Hicv  paid  for  tlieni  and  thev  came  from  several  ducal  and  j  of  the  stock  had  shiunk  to  a 

valuation  of  $t)5,0(i(',00()  on  the  cost  of  tlie  ships,  of  .  folumbia,  there  will  l.e  no  row'  over  it.  Capital  bein.g  :  ho  difficuily  in  reselling  them.  I'l** "r entnri'e'^'aiid^onTv-  and* nickeled  the^loss 

Afirt  rioi.  onu  ..aamo-  n  ,, ,.  '  ”  ,  tliev  had  been  for  centuries  and  onl>  i  sold  his  stock  and  pocketed  me  loss, 

000,(1(1",  and  adding  theieto  depredation  of  a  iM..  commercial,  will  simply  look  in  other  directions.  4?  -1?  *  v-  distress  could  have  brought  i  consoling  himself  with  tho  thought 

which  is  understood  to  be  the  regular  commercial  estiin-  _  _ _  _  FORD. McCORMICK  SCRAP.  j  about  the  sale.  j  that  anyway  it  would  be  a  partial  off- , 

ate  of  depreciation  on  sliips.  As  to  w  hether  the  ships  Chicago’s  "(Jold  Coast  ' and  ait  col- i  -A  brawny  young  man  from  Canada  set  lo  his  taxe.s. 

are  worlh  anything  like  $65,0(Mi,on"  or  not.  it  is  imi>os-  !  GOIltrOlIlllg  1  ll6  WorlO  S  KHW  ;  ony.  no  less  than  the  industrial  dis-i  dressed  in  rough  tweeds  vvas  present  Immediately  afterwards  there  ap- 

sible  to  sav  without  further  information,  certainly,  the'  Material.  •>''1  <'P"  <»ver  the  tree-  at  this  sale  and  when  a  certain  F.ng-  peared  upon  the  scene  a  friend  oi  this 

,  o  I  -  -  ,  1  1  w  *1,  ,  .  .  .  „  ,  price  wiw  between  Ford  nnd  tlie  ]\<h  refertorv  talde  was  ofTerefl  for  investor  who  likewise  naa  a  block  oi 

price  of  ships  is  down  enormously,  as  shown  by  another  intcrnaHom.l  relationships  fostered  during  the  war  Mc(,orm;ck.s.  Announcing  iI '  cut  sale  he  piit  in  the  first  hid.  It  was  j  the  same  stock  for  which  ffe  had  pu;« 

unlortuiialc  experience  in  government  ownership  ami  and  conlinuing  by  reason  of  economic  necessities  after  away  below  cost,  Harold  F.  .McCor-  so  high  that  the  auctioneer  showed  j’oout  the  .same  price.  The  second  in- 

operation  —  namely  that  of  the  United  States,  the  Hie  vvaj-  have  liroughl  u.s  face  lo  face  with  a  problem  ,  mick,  president  of  the  International  surprise.  Otiier  tiidders  appciired  hut  vestor  also  wanted  to  sell  to  secuio 

»  government  of  w  hich  not  long  .since  sold  shliis  at  $3"  which  undoubtedly  lies  at  the  very  root  of  all  economic  '  H*"’' ester  m.d  it  was  "cliipfly  to  meet  thev  did  not  have  a  chance  with  the  tlie  advantage  of  the  income  tax  (  e- 

per ,.o,. . . .  . . . .  . . .  .to  ,0. :  rr, t!;.'  "-.t  "““is;:  s;”",  t.'S« 

According  lo  the  account  .shown  above,  however,  .sources  of  the  earth.  In  Ihis  subject,  Canada,  as  the  tractor  trade."  i  no  roverently  approached  the  talile  for  $10.’’  Investor  No.  1  agreed  to 

tlie  actual  cost  of  operating  tiie  Cauaduau  Government  fortunate  "ovvucr”  of  a  particularly  large  share  of!  Now  comes  the  news  that  he  In- 'and  passed  his  hand  over  It.  "lam  take  the  stock,  hut  vvas  much  discou- : 


future  operation  would  show  different  result.s.  Tiic  only 


These  more  or  le.ss  elementary  considerations  are, 


¥  y.  jjt  .■?  I 

MI  ST  (;ET  RO.VDS. 

Around  tlie  .Street,  both  in  Mont-! 


difference,  unfortunately,  i.s  to  involve  us  in  a  |  mjfjjpjjzpd  if  not  ignored  by  British  Columbians  in  their  :  Around  tlie  Siraet  both  in  Mon 

greater  loss.  efforts  to  demonstrate  tliat  freight  rates  to  their  prov-  real,  investment  houses  are  lookiii 

Here  are  the  results  for  1921:  '  inee.  being  liigher  per  mile  than  on  the  prairies,  are  over  for  boii  Is.  There  is  hard! 

Gross  operating  revenue .  $10,916,284  j  ,|i„criininatory.  W.  B.  Lanigan,  for  the  C.  P.  R..  points  '  the  Street  that  is  not  i 

Gross  operating  expenses .  ^.^6.292  j  hjo  Commission  that  the  mountains,  after  «>>• ,  alT are'confidcnj\Vmrthercw 

actually  arc  Ilicre  and  that,  in  an  effort  to  overcome  a  |  some  very  nice  sales  if  they  coul 

Operatiifg  deficit .  900,008  i  iiortion  of  tliem,  the  C.  P.  U.  spent  the  sum  of  $5,000,-  only  get  hold  of  the  right  kind  of  Is 

Overhead,  wharfage,  etc .  861,300  ^  ,|||,,  ^le  Connaught  Tunnel  together  with  enormous  ^  “ties. 

I  sums  in  railway  construction  and  upkeep,  and  argues  i  .j,”  recent  issm 

Year’s  Loss  on  operation .  . .  .S  1,(61.308  |  Hie  traffic  must  be  prepared  lo  pay  for  this.  cording  to  most  of" the^iither  Viidder 

(  arrying  charges:  •)-(,  wliat  extent  his  argument  will  bo  accepted  re-  paid  very  good  prices  for  the  issue 

Interest  and  depreciation .  6, 82.3, "00  .mains  to  be  seen.  Its  essentials,  however,  cannot  be  t>htained,  but  In  every  instanc 

'  ■  '  ignored,  and  if  British  Columbia  is  not  prepared  to  J'""ses  in  getting  Hi 

'lotal  delicit  for  1921 .  $  8,o8h..308  recognize  Hie  fairness  of  these  arguments  and  allow  a  were  very 'glad' to'"  td'nie  Vimds  ^ 

Interest  charges  arc  arrived  at  by  assuming  «  j  eSmmerelal  return  on  expenditure.^  incidental  to  British  the  price  Hicy  paid  for  tlieni  and  the 
valuation  of  $65,000,000  on  the  cost  of  tlie  ships,  of  .  foiumbia,  there  will  lie  no  row'  over  it.  Capital  being  :  ^**'1  ""  difficuily  in  reselling  them. 


efforts  to  demonstrate  tliat  freight  rates  to  their  prov-  real,  investment  houses  are  looking  .  .  ]  p-.{Ite 
;  inee.  being  liigher  per  mile  than  on  the  prairies,  are  for  lion  Is.  There  is  hardly  ;  a  ?  • 

$10,916,284  j  (iiHcriininatory.  W.  B.  Lanigan,  for  the  C.  P.  R.,  Points  '  ^*reet  Hiat  is  not  in  I'nite 

11  si(!  eq-i  ■  .1  .  .1,  .  !  f.  ,11  ^  market  at  Hie  pre.sent  time  and  ,  , 

I  out  to  the  1  omiuKssioii  that  the  mountains,  after  all  are  confident  Huit  they  could  make ; 

■  actually  arc  ilicre  and  that,  in  an  effort  to  ovcrc'une  a  |  some  very  nice  sales  if  they  c'ould  ' 

900,008  I  Iiortion  of  Hiem,  the  C.  P.  U.  spent  the  sum  of  $5,000,-  only  get  hold  of  the  right  kind  of  Is- 

861,300  ^  Hie  Connaught  'runnel  together  with  enormous  ^  i  ponu 

- _ I  .  .,  ...  .  ,  ,  ,  Jn  ecjnnection  wiHi  recent  issiie-s^'^ 

sums  in  rai  way  construction  anc  upkeep,  and  argues ;  r  ,  ,  .  nieni  i.ssuis. 

«  1  tci  ■’118  I  1  E,  n  .  jup  successful  tenderer.^  have  ac-  ,  ...  .  , 

•>  i.(oi..>i  8  ,  Hiat  the  traffic  must  be  prepared  lo  pay  for  this.  cording  to  most  of  the  other  bidders,'  *  f  P'to"  if 

'I'o  vvliat  extent  his  argument  will  bo  accepted  re-  paid  very  good  prices  for  the  issues  .  A  great  ai 

6,82.i,"00  .mains  to  be  seen.  Its  essentials,  however,  cannot  be  but  In  every  instance  *1*1 

'  ■  ignored,  and  if  British  Columbia  is  not  prepared  to  j**  u***' '  from  some 

$  8,586.308  Hie  fairne.ss  of  these  arguments  and  allow  a  w^re  TeV’g)Id''rnS'‘'the  l!l,"ndi  al  ^ 

assuming  «  |  pommerelal  return  on  expendlture.s  incidental  to  British  the  price  Hicy  paid  for  tlieni  and  they 


000, "0",  and  adding  thereto  depreciation  of  .3  p.e., 
which  is  understood  to  be  the  regular  commercial  estim- : 
ate  of  depreciation  on  sliips.  As  to  whether  the  ships 
are  worlh  anything  like  $65,0"0,0n0  or  not.  it  is  imi>os-  ! 
sible  to  say  without  further  information,  certainly.  Hie' 
price  of  sliips  is  down  enormously,  as  shown  by  another 


commercial,  will  simply  look  in  other  directions. 

Controlling  The  World’s  Raw 
Material. 


V-  ly  ¥  y. 

FORD-McCORMICK  S(  RAP.  j 

Chicago's  "(Jold  Coast  ’  and  ait  col- i 


UNLISTED  BONDS 
AND  STOCKS 

You  will  find  the 
Pamphlet  we  have 
just  got  (Pat  very 
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(1  .loiditn  ,st.,  Toronto 


AMERICAN  BANK 
NOTE  COMPANY 

liner  rporatod  by  Art  of  thj 
Fariicmenl  o?  C  anada; 

K VNR  NOTES 

M  (  NI(  IPAL  DEBL.VTl  RES 
BONDS  (  HKQI  ES 
STO(  K  (  ERTlFJt  AILS 
DRVKT.S,  ETC. 

Head  Oilice  and  IVurks: 
OTT  \D  A. 

Fireproof  Bui'dings 

Braiiche'- : 

Montreal  --224  St.  Jaires  Street 
Toronto  --  1191  Royal  Bank  Ruildins 


Industrial 

Preferred  Stocks 

May  we  send  you  a  copy 
of  our  latest  select  Hst 
of  Industrial  Preferred 
Stocks? 

We  conr.ider  the^e  stocks  com* 
prise  the  most  attractive  selec* 
tion  ot'  Preferred  Induerrials 
on  the  Canadian  Market  to* 
day*  Each  of  the  tssueii  named 
ia  listed  on  the  Toronto  Stock 
Exchange.  Not  one  waii  in* 
eluded  until  ohscr\’ation  and 
investigation  had  proved  the 
sound  character  of  its  Security, 
the  attractiveness  cf  it.s  Vicld 
and  its  ready  Marketabilit*/. 

Present  prices  are  decidedly 
intcFcsting*  37 

F.  H,  Deacon  &  Co,  * 

Meiabers  of  Toroato  Stock  Eaxhongo 

INVESTMENTS 
75  BAY  STREET.  TORONTO 
Phono  Main  6733 

F.  H.  Deacon  J.  C.  Fraicr 

Ro  Go  Dingnaao 


not  operate  them  save  at  a  lOHS. 'i  hi.s  is  the  result  of  two  At  the  Baris  peace  (  onlcrciiee.  the  .subject  was  raised  I  ^is  other  social  ami  semi-lmsiness  ,Somo  weeks  ago  a  proniineut  ex-  after  the  sale.  Hence,  h-’  could  not 

years’  attempts,  to  luove  the  contrary.  How  many  years  |,j  H,e  Italian  representative  who  argues  that  no  count- j  "f  l>'s:  porter  received  a  telephone  call  at  then  deduct  his  loss  from  other  pro- 

must  the  trial  be  maintained  in  order  lo  satisfy  the  ,y  possessing  rich  deposits  of  natural  products  needed  organized  the  Aero  cmb;  bis  home  frtim  "i}  Tnveomi-  No  - 

|*>  pussi.ssiug  Iivu  iieiio.siis  OI  naiurai  piouucts  neeucu  Hl.nois  and  bought  the  first  i  vv^RYHODir  dividual  styling  him-  Nor  was  this  all.  Invep.ioi  .>o.  - 

public  ownership  craze  .  by  the  industries  of  the  world,  ought  to  be  allowed  to  hydro-airnlane  in  Chicago.  The  slump  yVI'T'^  ^  partner  in  w.-ia  himsel”  treated  to  a  'ihock  vviien 

IVe  could  leave  those  ships  tied  up  at  the  w'harvcs  control  them.  Her  idea  was  that  these  materials  ought;'**  agricullurnl  products  since  ttiear-  "  "  •‘the  prominent  brok-  be  was,  charged  with  trau.atcr  taxe.s 

or  wc  could  sink  them  in  the  sea  and  s.avc  the  operating  to  be  divided  up  among  the  nations  of  the  earth,  through  “  greater  erase  firm  of  -  asking  if  he  on  l.i.^^  sale  considerably  iarge.-  m 


deficit.  Better  still  vva’  could  sell  t^  tor  real  money  ,,  ecntral  distril.uting  orgauizat  on,  so  as  to  reach  an  than  on  maiToIdo'"btmine2,  eVn^ 

upon  which  we  (ould  obt.iiu  inloiest.  l)i.  v.t  coul  I  equitable  division  of  the  products  needed  for  the  ccon- j  and  the  estimate  of  McConniek  s|  ^ 

lease  tmem  lor  an  annual  revenue.  In  fact,  ol  the  va-  oniie  life  of  all  countries,  attributing  a  proper  share  to  '"'e a,! Hi  ha.s  been  revised  downward! 

rious  alternatives,  government  operation  is  the  very  the  countries  producimg  little  or  no  raw  material  This  '  - - 

wor.st  costly  of  all.  Yet  our  public  owner.ship  friomh  ^  „,„„ed  would  enable  these  countries  to  produce  ■  MeHof-inkr  rdau^Uer  J^Johif  D  Fpil 

have  shown  their  quality  liy  ohosiiig  it.  A\  e  would  have  Hieir  people  need  on  less  onerous  terms  than  Rockefeller  and  one  of  the  worlds 

no  complaint  on  this  score  if  they  were  picpared  also  y^ben  obliged  lo  pay  tribute  to  tlie  countries  that  mon-  richest  w-omen.  ;  "■  — 

to  themselves  meet  the  deficit.  Their  crime  consists  in  opolize  their  natural  resources.  1  9  *  I 

the  fact  that  they  pursue  their  course  in  the  full  con-  When  the  proposition  was  put  forward  at  Geneva,  in  MOVIE  .SATI  R.ATION.  '  **Bolitirnl  Gi 

scioiisness  that  the  loss  must  tall  also  on  those  who  hj2",  .\.  W.  Rowell,  Canadian  delegiite,  .served  notice  in  Many  movie  people  suspected  that  ^  (kivernnien 

object  to  public  ovvneiship.  categorical  terms.  Hint  bis  conntrv  wonm  nr-ver  their  liidnstrv  had  reached  Batiir.itlnn  '  I  pward  sw 


of  _  asking  if  he  on  l.i.s  sale  considerably  iarge;-  in 

like  to  make  some  money,  amount  than  the  sale  price  of  the 
er.  making  a  curt  reply,  stock. 


Features  in  Today’s  Issue 


PAGE  ONE. 


Hie  tact  that  they  pursue  tiicir  course  in  tne  inii  con-  When  the  proposition  was  put  forward  at  Geneva,  in  MOVIE  .SATURATION  ' 

sciousness  that  the  loss  must  fall  also  on  those  who  hj2".  IV.  Rowell.  Canadian  delegiite,  .served  notice  in'  Many  movie  people  suspected  that 

oliject  to  public  ovvneiship.  categorical  terms,  that  his  country  would  never  consent  their  industry  had  reached  saturaCon  ' 

l,et  Canada  begin  her  financial  disembarra.ssment  j,,  eut.side  interference  with  any  of  her  natural  re-  '’‘'f"’''  '''‘''‘J'  e"!  his  rpnl| 

I,.,  ru,lin*  lioi-«.II  Of  11.0  Mor.I.aW  Afrl,,..  ,nni..,.,„c. 

of  other  Britisli  dommious.  hot  nidviedom  in  a  precarious  posi- • 

Government  in  the  Banking  Business.  Tins  is  a  subject  which  calls  for  a  nne  balance  ,  Oon  "ith  the  public.  Early  thi.s  year' 
Governments  can  conduct  ihe  l.usincss  of  banking  theory  and  practice.  The  fact  is  that  Italy’s  !  Bairbanks  was  asked  l>y  an 

with  just  about  Hie  siiine  conspicuous  success  wliich  (‘•"i"'  is  lounded  on  basic  principloa  the  denial  '  of 'thr'outlook."  VaTrbank's^  fel't"'b!u'e 
attends  their  o]ioralion  of  railways  or  oHier  bm.’))ess.  wliich.  a.s  a  theoretical  proposition,  through  Newton  and  saw  red.  In  reply,  he  handed 

So  far  as  Canada  is  concerned,  it  m.*.;-  *'•  .said  that  Wesley  Rowell  or  whoever  might  represent  us,  would  over  half  a  dozen  telegrams  he  had  i 
only  file  provincial  governments  have  yet  undertaken  siHi'B'  'm  as  lacking  in  those  broad  economic  concep- ‘  ’*‘’‘’.1' 

to  demonstrate  Hie  truth  of  the  above  statement  ami  of  lions  which  either  now  or  at  some  distant  period  must  ii*, 


every  one  of  them  telling  of  Hie  seri¬ 
ous  slump  in  attendance,  most  of 


other  predictions  we  have  made  from  time  to  time  on  lorcc  themselves  upon  the  recognition  of  all  the  world  ,  iheni  emphasizing  the  closing  down  ! 
this  .subject.  And  as  for  the  provincial  governmenis,  "iid  vvitliout  14  grasp  of  which  Canada’s  representative  of  theatres.  If  the  radio  apparatus 
they  have  ventured  in  hut  cautiously,  as  yet,  most  of  vvouki  indeed  make  a  mean  showing.  Having  acknow- 1  entertainment  turns  out  as 

Hieni  having  lieen  content  with  putting  hut  one  foot  info  Icdged  the  fundamental  right  of  the  people  of  the  earth  2'rep,j'fpihg  ^-111  ha ve  plemt'’'^*” worry 
the  water.  'I'lio  result  with  some  of  them  lias  been  to !  1"  Ihe  gifts  of  nature  —  which  includes  the  natural  |  about.  1  '  * 

occasion  chills  of  a  prcnionetary  nature  vvhirh  may  -  I’fsourccs  of  the  earth  —  we  are  at  the  same  time;  ¥  V  v  (f-  | 

cause  Hie  exercise  of  greater  caution  or  even  a  speedy  |  compelled  to  acknovviodge  that  these  fundamental  rights  AND  FENC 11,  SI  (  (  ESS. 

withdrawal.  '"'p  p(1'>"1-  Hence  we  acknowledge  that  no  s'ngle  indi- 1  l'-  Wahl  is  45  years  old  and 

So  far  as  know  n  at  the  inonicnl,  the  experience  of  |  vldual  and  no  single  nation  and  no  group  of  these  j!]|,^iiHries '*Hts*'iiu^onm''i's  aromrl  i 

Saskatchewan  has  thus  far  been  Hie  most  unfortunate  j rightness,  a  monopoly  thereof.  |  $100,li00  a  year  and  the  companv 

of  the  provinces  though  it  is  said  that  .Manitoba  has  |  The  probabllty  is  that  few  if  any  broad  minded  men  1  bearing  his  name  had  net  sales  Inst 
little  enough  to  feel  cheered  over.  In  any  event,  the  I  representing  the  nations  at  the  international  conference  i  yPC'  o.'  nearly  ^6  RPO  OOO  .and^  u"  ^ 

I-'tiriii  Loan  Boards  of  neither  prcvince  has  been  able  t'  would  dispute  this,  and  we  do  not  want  to  be  misrepre-  j  Ivu^  (nfM^a^ed  ^  '' 

report  in  a  very  encouraging  manner,  while  in  the  cas'  |  seiited.  At  the  same  time.  It  is  a  fact  that  this  pr  n-iple  j  raa  <-1  lain  to  r  ''Cf  'n  C'?’  V'l’’’  | 
of  Saskatchewan,  the  reporf  is  decidedly  discoumging  ;  has  never  in  history  been  put  into  practical  app.icatlon  j ''‘'rt'  ”t''s  b's  success  to  a  kT’ovv'''d'’?  | 

It  would  seem  that  the  farmers  have  been  dilatory  |  a"il  Is  not  today  being  put  into  applicat  on  ..ithe,  in  ,  p"  r’e''bsnlcs  annu'red  by  c'ose  study  | 

in  paying  up  their  interest.  In  the  first  yea.  foll.ivvln'  I  ilaiy.  froiii  vvli.nce  tomes  th^  proposal,  nor  elsewhere.  | 

'  •'  ,,  .  ...  is  ‘'Pay  them  well  and 

:he  in.  u/ciration  of  the  system,  about  20  p.e.  of  th  !•  i.rUieruiOie,  there  is  now,  ere  any  nte..i.(.;U  0  giv.ng  Ky(,j.v  them  hard” 

n'en  'inents  w'erc  neglected;  the  nixt  year  42  p.e.  it  applicat. on,  and  we  have  no  dsubt  that  if  Italy  ins-  He  started  in  a  Peor'a  bicycle  fne- 
vvent  unpaid;  in  1920  tliis  increased  to'  54  p.e.  wh  le  the  lead  of  Canada  possessed  these  natural  resources  she  I"rv  at  $10  a  week  and  when  22  '’e 

1921,  inclusive  of  arrears,  defaults  amounted  to  63  p.e.  would  object  to  the  proposal  she  now  makes.  This  ^2  a  After  a  few  | 

....  .  .  '  years  service  in  adding  machine , 

the  amount  paid  being  but  37  p.e.  of  the  amount  due.  j  no  doubt,  is  an  unfortunate  state  of  affairs  from  plants  he  bought  a  half  interest  in! 

The  Provincial  Treasurer,  the  Hon.  Mr.  Dunning  |  world  standpoint.  It  has  been  at  the  root  ot  most  of  our  the  Eversharp  Co.  and  coiicentrat?rt  j 

alluded  to  this  matter  in  quite  plain  terms,  saying  that;  wars  and  might  conceivably  be  responsible  tor  further;  on  the  perfection  of  patent  pen  Mis  j 

if  borrowers  took  the  attitude  that  this  money,  bein.c  ;  wars.  We  are  still  a  long  way  from  a  general  j 

government  money,  need  not  be  paid  promptly,  thejnition  ot  the  justice  of  the  claim,  and  until  there  Is  1  ington*Co  paid  him  $1,750,000  for  his  i 
scheme  would  be  killed.  That  borrowers  took  this  attitu-  general  recognition.  It  seems  futile  to  discuss  means  \  adcjlng  machine  rights.  | 

de  was  clearly  his  opinion,  for  he  remarked  that  there  I  of  putting  it  into  practice.  it,  s;.  !/.  1 

could  be  no  doubt  that  borrowers  had  not  formed  the  Under  the.se  circumstances,  Canada  can  only  take  CHE.APER  TO  Bl’T  CARS, 
habit  of  paying  interest  first  but  had  left  this  payment  the  position  that  she  will  maintain  her  complete  inde-  Costs  in  repairing  cars  and  loco- 

to  the  last  and  were  then  unable  to  make  it.  peiidence  and  defend  her  night  to  the  full  enjoyment  "'otives  under  railroad  labor  union 

There  is  nothing  surprising  in  all  this.  In  fact,  it  of  her  advantages  as  owner  of  enormous  natural  re-  prohibitive.  It  is  cheaper 

,,  ,  .u  •  T.  .1  .....  -to  huv  new  equipment;  but  Wasii- 

would  be  surprising  if  It  were  otherwise.  By  the  exer-  sources,  just  as  have  all  nations  heretofore  and  as  do  ingtoii  and  the  labor  unions  have; 

cise  of  the  same  power  and  pressure  which  was  used  to  all  natiens  at  this  hour.  If,  however,  some  coniprehen-  killed  credit  and  there  is  no  money  , 

cause  the  government  to  establish  the  Farm  laian  slve  international  programme  for  the  benefit  of  all  cither  to  buy  or  repair — -but  there  is  , 

Boards,  the  borrowers  will  prevent  drastic  measures  nations  shall  be  devised,  Canada  must  throw  her  ; 

being  employed  by  government  against  them  until  the  weight  on  the  right  side  of  the  scales.  nr^ilcm'  r.ansp  irta.  on  ^ 
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PAIGE  THREE. 
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Landlords. 

Taurentide  Power  ('ompniiy  shows  satisfactory  statement. 
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Clyde  shipbuilding  liaid  hit,  with  little  prospect  ahead. 

Round  trip  vessels  mean  heavy  losses. 

Place  large  ship  on  Havana  route. 

New  ship  corporation  planned  for  Pacific. 
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Adjourn  meeting  of  Detroit  shareholders. 
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Bucket  shop  evil  spreads  to  Canada. 

North  American  Pnip  Tnist  now  teminated. 


Canada  Perinansnl 
Mortgage  Corporation 

TORONTO  STRKKT,  TORONTO 
tluarterly  Dittdfn  l 

Notice  is  luM'3by  given  Hial  a 
Dividend  ot  'liiree  per  ( Cnf.  tor 
the  cun‘=‘nt  (iuarter,  lieinv  at 
•*ie  rat(’  of  5  |f 

'twelve  P(‘r  Cent.  Ib’r  Atiiiuiu 

oil  the  paid-up  Cujiital  Stock  of 
the  Coj'poriition.  liius  lieeu  de¬ 
clared.  ai’d  that  the  .“nine  'vi,; 
be  payable 

Saturdo}, (be  |'ir>t  daj  ei'  Apr!! 

next,  to  ShaielioIdor.B  ot  record 
at  the  close  of  businns-  on  tie 
Fifteenth  day  ol  AU.reb. 

Bv  order  of  tlie  Biaid, 
GEORGE  II.  S.MITH. 
Assistant  Gemg-al  Maiiaeer. 
Toronto,  i'ebruary  22nd.  1922. 


American  Funds 

j  With  interest  in  surplus  profits 

Such  an  investmenl  oppnrfiin- 
j  Ity  will  be  offered  by  us  vliort* 
i'  in  Ihe  !*  r  ’  oV  ci-  re- 
i  deetnabie  or  oonverf Bile  sink¬ 
ing  fund  first  moituatre  gol.i 

•  bond.  The  Louis  are  eon- 

V  r  1  le  ■  '  r  > ' 

shares  and  are  a  fi’’st  Ibii 
on  land,  mills,  macLii’ories 
patents,  of  a  large  ( orporn* 

I  tfbn  being  organized  in  Meiil. 

'  real,  the  direct  ion  of  w  liich  is 
I  composed  of  men  of  outstand¬ 
ing  promirruce  in  the  various 
spheres  of  husiness  and  fin¬ 
ance, 

:  The  dehentnres  will  carry  a 
i  substantial  Itoiius  in  (ummon 
,|  stock. 

'  Write  for  particniars. 

Credit  Canada  Limitee 

'  145  St.  James  St,-,  -  Montreal 


The  Financial  Times  is  prtnieQ  enrl 
pjbllsned  at  333  Crals  Street  NVeat. 
Xlonirrai  by  Fbo  iklontreal  Financial 
Times  Publishing  Comtstoy,  Limit¬ 
ed,  hiontreal.  Busineea  U»aege.', . 
David  Burnsida  < 
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FRIENDSHIP 

is  no  Criterion 

in  the  selection  of  an 

EXECl TOR 

Quite  tlic  contrary.  As  a  j 
rule,  the  less  personal  in¬ 
terest  an  Executor  has  in  { 

an  Estate,  the  better  its  I 

affairs  are  administered.  j 

The  selection  of  an  Execu-  I 

tor  is  a  matter  of  business,  | 

'  not  of  friendship.  Friend-  i 

ship  should,  therefore,  give  | 

way  to  sound  business 
judgment. 

Appoint  this  Cotnpany 

your  executor.  i 


MONT.  COTTONS 
CLOSEO  YEAR 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  25,  1922. 

PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


I  NeT  Amount  Earned  on  Com¬ 
mon  Stock  Was  Equal  to  7.95 
Per  Cent,  oti  $20,000,000 1 
j  Common  Stock  as  Against! 
I  7.42  Per  Cent.  Earned  Pre- 
j  vious  Year.  | 

1  At  the  annual  Aencral  nieetinc  of' 
j  shareholders  of  the  Montreal  Cot-  • 
j  tons.  Limited,  there  were  several' 
I  changes  effected  in  the  board  of  dl- 1 
!  rectors,  while  the  annual  renort  tor' 
i  the  year  was  presented  and  approc-i 
•  ed.  ■  *  1 


Mark  Bredin,  President.  Ciia.ula  ciatod  companies  were  in  Mouircai  Ireland,  in  IS.’M  and  came  to  Canada 
Bread  Company.  Limited,  has  left  for  dui'ing  the  week,  attending  hoard  in  1845. 
a  trip  to  the  West  Indies.  meeting.s  of  the  different  eompani-'s.  - - 

- - -  <•.  H.  Las.son,  General  .Manager  of 

0 _ i  i  ■  ■  ,  \T-'  The  Standard  Bank  of  Canada,  whieh 

- ■  _ Pellktt.  Horace  B.  Smith..  W.  vcon.r 


C.  H.  Las.son,  General  .Manager  of 
The  Standard  Bank  of  Canada,  which 
has  forwarded  its  annual  ropoir  to 


■  ,  ,,  ,  ,,  ■  .  lias  lorwaroeii  lis  aiiuiiai  lepoir  lo 

n.  Ross  and  I-  J  >'•  fiew«’  ■  shareholders,  has  had  a  very  tho- 


Toronto,  and  D.  H.  McDougall.  of  training  in  the  banking  t>'d, 

•  on  his  way  up  to  the  important  oflicc 

'  he  now  holds. 

S.  H.  Kwing  retires  from  the  Pie-  \]j..  Kasson  started  with  the  Lank 
sideney  of  Montreal  Cottons.  •■U'.d-  Nova  Sc-otia  as  junior  clerk  ami' 
ed.  and  loaves  his  corporation  witii  advanced  with  them  until  he  hecamc 
the  reputation  of  being  one  of  ilm  Manager  of  the  tVinnipeg  branch  in 

Ihll.  In  the  following  year  he  was 
apiioiiited  .Manager  of  the  Bank  of: 
New  Brunswick.  Por  a  time  .Mr.  Ifas- , 
f'  son  reiired  from  hanking  work,' 

J  I  when  he  was  Vice  President  of  thei 

■■  >  s. ..  <•  I  Browns  Copper  &  Brass  RoliiucI 

.  yA  I  I  .Mills.  Limited.  He  returned  to  liir; 


I  I  your  executor.  |  I  ,  H.  Ewing,  who  has  been  pre.si- 

1%/f  .  1  ffT  IdeiK  of  thf  company  for  a  num- 

iVloiitreal  1  rust ,  ::i' ofnee. : 

j  oeing  siiceeded  by  .Sir  Charles  Gor- 
I  don.  while  Sir  Herbert  Holt  was  i 
I^OlUPUIl  V  1  vice-president,  in  succession  ' 

I  J  1  T'harles  Gordon.  S.  H.  Ewing  ■ 

II  PL.4CE  ir.UlMES  SQUAREloMh" 


Convenience  of  Clients 

Accurate  accounting  and  regular 
detailed  statement  for  Clients  form 
an  integral  part  of  this  Company’s 
methods. 


HeMi  OfScec 
MONTREAL 


im/sr  ocMBW 

Offices:  MERCHANTS  BANK  BLDG,,  (St.  Peter  Sl,  Entraaee.) 


j  of  the  company,  retains  membership!  (  APT.  f.  P.  KEMPF,  . 

ed^  o  Tt  iss  Qig*'  °  "f  McLeod.  Young.  Weir  A.  Com-  j 

ed  TO  !F4. 488.913.  as  compared  v.ith'Daiiv 

I  J!8.8iH,458  in  TfiCO.  and  Jr.iiTS.otG  in  ‘  ‘  _  i 

adjustments  regard- 1  The  appointment  is  amiouneed  of  s  H  rniM* 

immr  h  P  deducting  Arthur  B.  Wood,  actuary  of  ,he  at  '  "• 

'  tB  opQ  IPO  ?4.To6.846,  against  Life  Assurance  Company  of  Caiiad.i.  Iiest  operated  industrial  eoiuei’Ui  i;i 

if,;;  operat-;as  a  Director  of  the  Crown  Tr  ist  Canada. 

I  1381. 104. as'  Company.  To,-  sreat  many  years  .Mr.  Kwing 

in  idiii  -u  1,20.  and  .89P,-,,040 1  -  lias  poen  a  constructive  force  in  in- 

I  rioa  ;•  I  '^1  ,  "'"S: income,  \V.  H.  .McDoiigald.  I’nsiden;.  t'g-  dn.strial  circles  and  his  long  .span  of 
'  interest  .md  prefer- 1  densbiirg  Coal  A-  Towing  Coinpe.;  ■■.  life  has  enabled  him  to  rcinain  in 

j  rea  fuvidends.  net  earnings  appiica-jand  Chairman  of  the  Harbor  Braid,  acti^e  work  nincli  hc\ond  the  ner.ol 
'  ^  I  eai  ly  in  .March  to  -i>e;ip|  w  hen  tlie  average  man  i.s  think  ng  of 

■  «'^-p "ith  Sto, some  weelis  in  the  smuh  of  I'lain  retiring,  .\niong  the  < onipaiili  '-  of 

I  in  t'l,'  ,  and  J4ot’.y.3S  in  IfilO.  tiefore  taking  up  active  w.pi  k  in  c  n-  w  hiidi  he  has  served  as  a  Dim-.or 

Profit  and  loss  account  compares  |  neef ion  w  ith  the  Harboi  .  a>  e  the  Mol.sons  Hank.  Sun  Life  .\s- 

as  ollows.  .  -  _  siirance  ccini>any  of  Canada  aim  i.o 

i  _  .  1P-M.  I'll’ii.  A  luimher  of  directors  of  Mrui.sli  cpnadian  Connecticiiit  Colton  Co.  \;r. 


Sir  Hrrbert  Holt 
A.  J.  Brown  K.C. 

F .  G  ■  Donaldson  • 


•  President 

-  rue-Pres. 
Gen:  Afanager 


.SlY  IfinilmQ  Aorn  1  ror  a  great  many  years  Mr.  Kwing  l 

^lA  IflUllllld  IaKv  m  L-O.  and  .8!m,-,,n4o  |  -  Mias  been  a  constructive  force  in  in- 

1  ripri  f-  I  '^1  ,  income,  \V.  H.  .McDoiigald.  I’risiden;.  t'g-  iliistrial  circles  and  his  long  .span  of  j 

long-date  Government  '  "iferest  and  prefer- ;  densbiirg  (  oal  A-  Towing  Compe.;  ■  .  life  has  enabled  him  to  remain  ini 

■  and  Municipal  Bonds  j  L?  ,  net  earnings  appiica-jand  Chairman  of  the  Harbor  Braid,  acti^o  work  much  hc\ond  the  ner.o  I  i 

could  be  bought  at  '  $218  rr  .«ail  early  i,,  March  to  M>end  when  the  average  man  is  think  ng  otj 

f.  ~  *«  .  „  .  .  I,-  ynjnparcfi  witn  >4d,...i_  some  weelts  in  the  smuh  of  Kiain  retiring,  .\mong  the  <  onipaiio'-  of 

from  eight  to  ten  points  i  m  lf>3  ,  and  $4o:.y.3S  in  IfiT'.  |  tiefore  taking  up  active  w  .pi  k  in  c  n-  w  hiidi  he  has  served  as  a  Dim-.or 


from  eight  to  ten  points 
below  prevailing  prices. 

One  must  anticipate 
SI  ill  further  advances 
because  interest  yields 
on  these  securities  are 
still  from  ’s  to  1*4 '■'c 
higher  than  they  were 
teu  years  ago. 

Dtir  advice,  therefore, 
is:  "Buy  J.ong  Term 
Bonds  Now.”  Write 
for  a  list. 


s,  H.  i;w  i>(.. 


CINADIAII  APPRAISIIl  COMPANY,  LIMITED 

The  Pioneer  .Appraisal  Organization  of  Canada 

Estxsbiisheol  1  SOB 

More  than  S.S' ,  ol  the  detailed  expert  .\ppraisals  made  dur¬ 
ing  the  past  fifteen  \ears  of  Canadian  maniifactiiring  and 
other  properties  throughout  the  country  have  been  carried  out 
by  us,  aggregating  some  4,.'00  properties. 

Correspondence  Invited 

Head  Office  -  364  University  St.  •>  Montreal 


TOROMO 
Ro.val  Dunk  Biitidini 


NEW  YORR 
Fqtiltahle  Rulldint 


ice  the  Mol.sons  Hank,  Sun  Lit. 


(  .  II.  EASSON. 


I  Cloth  sales  . 

‘  Do.  in  pro . . 

[  Total  sales  .  . .  , 
From  prev.  year 

Net  cloth . 

Ex,,  etc . 


.\  number  of  directors 


siivance  cciniiany  of  Canada  aim  I."  former  work  when  he  was  appiiii; 


.$4,48N,ri13  $8,Sn4.t.',S  i  Euuiire  Steel  Corporation  and 
.  »>33,64l*  (!04,5b"):  - - 


Ml  II ish  Canadian  Connectieuit  Colton 


General  Manager  of  The  Siandai  1 


born  in  London  !■  rry.  Hank  of  Canada  in  HilT. 


;  ^*PWAR0  swing  local  political  groups  'german  trade  with 

.L,. .  STOCKS  HELPFUL  FACTOR '  THORNY  PROBLEM  ENGLAND  HAS  BIG  FALL 


..Sl.517.0no  $S,:t:8,4:‘.4 
.  4.i:;i;,S4ti  S.03','.13o 


GERMAN  TRADE  WITH 


W  rite  !  Other  In. 


lfcbOD)bllNG,>Villl 

^Co. 

JMyiS.TMENT  iiAMKCR9 

MHMKEAI,  TOKO.XTD 


j  Total  lilt.  .. 
j  Hond  Int.,  et» 

I  Balance  .  ,  . . 
I  Prei.  I)i\s.  .  . 

i -N'ct  Earn.  .. 

I  i  Cmn.  divs.  . . 


■  only  slightly  lielow  that  of  a  year  ago.  Ih’oniplon.  In  ecncral,  opi  i.iliors  arc 
i'ldicaiing  ihat  ilm  .omiiany.  while  'bm'Pasing  and  many  plains  arc 


.  Mirpins . .*  :!S.12i  S  L'l’7.1’53  and 

MORE  PROSPEROUS,  ss 

I  '‘‘^'hv  as  a!  Dreeiniicr  31.  10J1.  was  ''bsi 
I  lMr\  r  A  Pr  I  Tr  M  '  '’''Shtly  lielow  that  of  a  year  ago. 

■  llfIteA#  LAI  LU  I  LI#  i'ldicaiing  ihat  ilm  <-omi»any.  while 

_  '  oiicrating  at  a  lower  rate  of  capacity 

f.  ■!.  liasMMi,  <•0110^1  fliiiiager.  S'dii.  j  "  fully  mamtained.  .Net  working  ^  •' 
•lard  HhiiI,,  I'oiiifs  Hut  1  hat  In.  !  ‘apita!  was  .*:i.413.0oi  a.gain.st  $3,557.-  O 
leriuilioiuil  rinaiieliil  SitiiuHon  I  -•*-  J”  Om  end  of  jOim.  com- 1 

.Must  be  Adiustrd.  *  pare  as  follows:  '‘-ad 

...  ,  ,  '  1!'31.  103",  'CIS 

loiouto.  —  J  hv  forty-sevi  mil  „a-  Current  as.sctc  .  .  .$  f  .<(.!:;><, hi,,  '"'vi 

iiiia  genera  niceiiiii;  of  .siiari  holdfs  {un-rni  lia..,s.  ..  1.1"8.783  SSI  i>8i;  b'®" 

ol  I  lie  .'standard  Bank  of  Canada  wa^  I  _  '  ijirr 


-  ^  ((  oiiliiiiieil  Eroni  rage  One.) 

81. 1"!  $  739. 3"4  i"dp  and  papei-  .siocks.  I  Die' 

00.til4  70,510 1  fireiimsiaiices.  i!  v.ould  no:  he  snr-i 

'  -  -|  prising  if  tlie  picdicDinfs  oi  highcrl 

8".71S  ,$  808.814  I  prices  woiiid  he  fulfilled.  In  eonimer-i 
3’. 501  1 0 1 .5113  I  e  a  1  paper  lilies,  iher'*  was  rcceiitiv  ai 

—  period  of  renewed  diiniioss.  follow  ii'g  I 

3S.13i  .?  iil7.253|  Die  recovery.  Once  again,  howevc:.' 
in.iioo  3M".i)on  there  is  recoverv  and  nianiifai  tiireis  | 

-  _i  look  for  the  present  demand  to  show' 

LV'.127  $  4"7.2.'i2  .'et  ginater  impr.nvemem.  Riordon.' 
Sd.noO  iSO.ii'b  which  clo.-ed  its  Hawke.-hnry  nlant, 
•  for  a  pei'iod.  ma.v  shortly  le-onen  it.' 

38.127  $  227.252  and  reports  froui  the  West  are  ihaij 
I'lKilion.  Whalen  is  a  gain  opri'aD'i.:  fnt)  linii.j 

ion  of  the  com-  ''avagamaij;  is  said  to  Im  giMwingj 
i-  r,|  i<e>]  lotsier  and  good  n  iiorts  an'  heard  o 


......  ..,1.11  iiic'-iuig  Ol  ••^iiari  Home'  s  {  urrr'ii  li  e 

ol  Die  .'Standard  Bank  of  Canada  was  I 

marked  b.\  \ciy  interesting  addfc,-.'*-— 

sc.-,  on  the  aenriiD  financial  siniaiion  ' 

i'.v  lioDi  M  ellingion  Kr.nicis.  K.  c..  -J,  . 

J'l  ccjijeiit.  and  C.  H.  Kasson,  Die  ■  c  , 

General  .Manager.  '  -  ’ 

...  ill  'he  lialiin 

I.assoii  in  Ills  address  m  the  ,iie  rdiowit; 
shaieholder.s  mailc  an  inleiesDn.g  ,j,,,  aceoiint' 
analysis  of  tin  hank's  position  and  Balance  sh 
al.s  )  iimched  iiiion  Die  general  o.ii-: 
look  reciirding  the  (  anndian  .situa¬ 
tion.  .Mr.  Eas.son  said  in  part:  : 

.  ,  .  ,  ;  I  ropci  I  \ ,  e: 

In  our  remarks  at  the  !a:si  animal  i.'ruril  coDag 
meeting,  the  oiMiiion  was  exprmisi  1 1  Riii;  ai.,,,-' " 

Don  liiinUiio.  I,:-., lit,-  r,.-  il.,.  . . | 


,  incieasing  and  many  plants  are' 
working  to  their  limit, 

h'eak  seem-  lo  have  tahen  p'acci 
In  the  slream  of  iiessimisni  i  oncev’i 
I  iiig  tlm  prosiieets  for  tl."  hiiildiiu 
trades  during  Ili22.  National  Bi’c;. 
has  opened  its  Hrl.son  pl.in'  ind  w  li 
next  we-  i:  o|irn  one  of  :i  ■  Lapriiivc 
tdants.  It  has  alreadv  a  large  'imn- 
Lhrr  of  ordcis.  on  liand  tnid  tm.’c  in 


l  a)!., .'3, 11 3.1101  .‘t3.."i-i7.3:;j  pro.  prct  are  mm  )i  ;:r.''aier. 


The  total  as.sels  .ire  higher,  o  >;;ig 
.31'. Cl", 7'"  as  compared  wdii  .$:v71'3.- 
81.5  Dl-'  lo-evious  ye.ar.  Otimr  clianges 
in  the  lialance  sk.^ct  iiiay  hr  seen  in 
tlie  foBo'.ving  eoiiiparativ  e  lal'le  of 
the  account:-: 


r, ■'ports  in  tliis  connection  aii  ouite 
"I'l  iiii'dic.  ;i  iie'ii,-;  :-f;'t''d  Ihu  p'o.s- 
pec's  ai'e  fo;- a  luner  .vear  titan  at  .my 
time  riiK.',  HD:’,. 

SlecI  (II  i  jiiiiidii  (he  l.enile;'. 

These  reports  are  significant  in 


Balance  shcc|  onii'iiarrs  a  -  fo’lnws:  . \  i<.w  of  the  heitrr  repori.s  iK'ard  ot  j 
As-els,  i  Steel  of  Canada,  and.  more  espn  ia'- j 

’I'll.  li'2o.  I  l.v  in  view  of  the  advance  which  has 
■o|i('i  l.v,  cic.  ..  31.31:7. Id'.i  .5  1,132  423! P'fiee  in  the  .stock  of  Iliat  com- 
npl.  coDagTs  ..  311  .',13  222.505  Pany  during  the  week.  If  Ilicrc  is  lo 

,  ...Us  disci .  18.5';  1  *'e  iniiirovemeni  in  the  tmilding 

the, I  hanking  profits  for  the  fii' tin' ,  (',,^i, .  Itl.illT  25!.o:'i2  ' '-ades  this  reason.  Steel  of  Canada  as 

must  iieccssar.ly  decline.  Ih!.s  has  Book  lielits,  etc.  .  l.o32.7S2  l.:;32.d2t,  f'anada  Cement,  L.val!  Con- 

jnoved  to  lie  Die  case,  and  it  will  ho  cioDi  and  waste  .  183,128  IlS.83i.  s:nirDon  and  I'robahly  Iiomiii.on 

oh.-cived  Inal  our  pi'jf its  this  |  Cotton  in  idoeess  15". 514  485.771'  Bridge  .should  partlciiiaie.  directl.v 

‘-.'if  •  ‘ --oiil  4.8y,  as  coin]iarrd  "i'h  cotton  ..  ..  !o8  31i7  357,73'  The  iiriee  of  Dominion  Brid.ge  stock 

$1 8 1,  .(^".lOi  the  previous  year.  1  he  gju  .  .llld.Sc:’  18)433  I'as  been  advancing  and  l.yall  li -s 

I  rofits  sliown  miual  <8.1  tier  cent,  of  lu.^uranee  .  hi. 315  11.81;  also  sold  iiii.  Both  these  companies 

lh(  aiiiotint  of  out  avera.ge  paid  tip  QoM.  tsonds  ....  l.!i5ii,poo  L5i!i.34"  reduced  their  dividends  to  I  iie  r  (cn 

apital  ano  irseive.  fund  for  'he  ,^.<1  3.3fi7  4.33li  -s"  'hat  their  stocks  should  natuial 

year  and  this,  show  ins.  in  view  ol  - - -  reflect  the  lower  dividend.  But  Ste 

eoiulitions  whicli  have  eonfronled  us.j  -rotji  assets  .  .$!',i5".71i»  .$8. 73:!. 8 15  I  of  Canada  has  eontimied  its  rate  of 
we  think  .mill  will  icgard  as  rat's-|  l.iaiiililie*.  her  cent,  up  lo  tlie  present,  and  11 

laetoM  111'*  Items  making  up  thv  .siod,  ..  .  .  .S3."0"  I'ld"  .8::  iliio  m  o  opinion  Is  held  in  good  qiiarier.-  lh. 

profit  A-  loss  acconni  have  hern  deaf  .m,. if  ornsnccts  urc  cncoM.i.einc  D 


(I  onliiiiieil  from  I'agp  I.) 

with  the  onlinarv  txpeiirc:  if 
gov  ei  ninont.  That  is  to  sav .  e' 
must  furnish  an  average  ol  .-3" 
per  inhaliitant  simpl.v  to  )>ay  i'l- 
teresi  and  aiintial  defieil.' Add  :o 
this  an  averaat'  of  $5  per  licoi 
of  popula'ion  for  Pensions  and 
-oldicrs  civil  re-csiabli.slim  ic 
and  we  have  a  total  of  $25  in' 
load  lo  tie  iiaid  hefore  wc  ii-ai 
with  iiiir  ((immcreial  proldi  u-, 
calling  for  a  similar  amount. 

Die  Brog ressiv es  are  not  ou.. 
tile  most  niimero'is  oiipom'r.’ 
liiif  arc  apt  to  prove  the  um-i 
aggressive  and  Iroiildesome,  I  in", 
have  been  .just  alioiit  'on 
enough  in  politic.s  to  allow  '.dl 
.-wing  lo  Dll  class  in-ti.ii' 
wliKti  pill  them  there  nnd  lo 
look  upon  eveiytliing  from  'm' 
ciiiss  standimini.  .Xvvailltv.e  th'Mr 
.irriv.il  at  a  fnll»i'  rea li'Dit idn  ,)l 
*lhcir  responsibjlii ics  to  all  ila.L 
ses.  lliiv  w'll  dotiliDcs.s  hr  h  'd 
III  (heel;  bv  both  Ld,ei;Ds  ami 
I  on-ci’V  at  IV  cs.  Wo  have  oiir  sv -■- 
terns,  and  v  hi'c  wc  are  )ire- 
pai'd  to  allow  Dial  thev  arc 
laiiit.v  ami  need  (diaiiging.  we 
want  ,1  change  whiili  is  gradii.'l 
ami  beneficial  railmr  lhaii  sud¬ 
den  and  iii.im  ions,  and  il  will  be 
for  Die  ( Jov  crnmcnl  to  (  onirol 
tills  matter. 

This  first  ses.-doii  i:  not  lb" 
tunc  to  introduce  ladicahl  alter¬ 
ations  ill  any  expm  imcn'al  di¬ 
rection.  Bcmd'its  ma.v  be  deriveil 
from  (crtain  niodificaDoiis  in  ta¬ 
riffs  and  in  taxation,  a'ld  in¬ 
creased  l  ev  (  lilies  may  in  Diis 
manner  be  obtained  with  iiiT  cor¬ 
responding  disadvaiitagi's.  But  it 


((  iintinneil  rroin  I’nge  One.! 

'  TIu*  appeatatue  of  iirosjierity 
j  which  Get  man  factories  an'  show- 
j  ing  is  thus  a  inorhid  and  fallacioiis 
I  symptom,  and  must  before  long  conic 
MO  a  disasD'oiis  end.  It  may  well  be 
Mhat  wealthy  Germans  are  taking 
j  the  opporliiiiil V  III  remove  from 
.Gei'inany  as  large  a  porDon  of  ili.eir 
jcaiMlal  as  Micv  can  If  this  Is  so. 
il  is  in  all  tirohaldliiy  being  put  in¬ 
to  law  materials  for  pi'csenl  use.  At 
jail  evv'iils  there  is  no  evidence  here 
tliai  aiiv-  large  amonni  of  Genmin 
!  tminey  is  being  he'd  in  l.ondon: 
perhaps  neutral  eouniries'  eapitiils. 
stich  as  .Amsterdam,  may  have  .-i 
.  diiferent  story  to  tell. 

In  Dio  seeond  iialf  of  last  .year 
Greal  Britain  imiiorted  from  Ger- 
nian.v  just  one-fifth  of  what  she  im¬ 
ported  during  a  similar  iieriod  in 
P'Kh  It  is  clear,  thcicfore.  that 
(le'iiiaiiy's  piinhasiii.g  power  for 
British  prodm  ts  is  almost  annihilat¬ 
ed  Gennaifv  must  gi't  her  law 
m.  lerinls  and  foud.-tiiff;:  wldeli  Mi  il- 
■'ain  does  not  snppl.v  :  she  Is  i|uile 
unable  to  piiiebase  Die  iiianiifac- 
Dircs  wliieli  Britain  wants  lo  send 
liei.  I  iitil  Gen.iany  recovers  at 
least  a  portion  of  that  trade  wbiidi 
slie  li.id  ill  I  id:;  there  seems  to  he 
iiiih'  piospeel-  of  our  retiirr  lonor- 
I  m  id  prosperitv . 

Iluiiler  Reeiuer.v.  i 

B  would  follow.  .'Tr.  I.eaf  saiil,  j 
th.il  our  first  policy  should  he  to 
liidp  Gerimmy  on  her  legs  again,  lo 
bring  her  nearer  lo  the  iiositioii  of  , 
I  O'lr  best  eiislomcr  outside  the  Em- 
pi'.'e  wltieli  slie  used  lo  bold.  "Kii-i 
fortiinatolv ,  (uir  Legislaliiri'  lias  seen  ■ 
fit  to  follow  an  exactly  opposite 
course,  and  the  safeguarding  of  In-  : 


The  Care  <>(  Your  Property 

If  you  have  not  ihc  time  or  do  not  feel  qualified  to  iook 
after  your  property,  the  responsibility  can  be  transferred. 

This  Company  is  equipped  to  act  as  your  agent,  either 
temporary  or  permanent. 

The  Service  it  renders  covers  the  care  of  investments, 
tiie  iip.udling  of  real  estate,  the  collection  of  dividends  and 
sttch  general  care  of  your  property  as  you  may  desire. 

The  cost  for  this  service  is  moderate. 

PiJiJDEM'i AL  Trust  Company 


Mead  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Jfr.Tii-  tics:  Hattfiir.  HI.  .lulin,  Toronto,  Winnipeg-.  Heglna.  Van- 
(ouver.  t.on  loti,  liing 


THIRTEENTH  ANNUAL  REPORT  OF  THE 
BOARD  OF  DIREaORS 

CROWN  TRUST  COMPANY 

For  the  Year  Ended  3Ist  December,  1921. 


T,i  -I'DK  .sD.\i:i;ii(ii,Di:i;.s  : 

Nciu>  I  » i  »•*'«•{  I  (fs  inlxD  p  i  1  »«•'  in  ^'flniiiMinu  Id  i  lie  Slni  rlio!cJ»**i‘,ia  thf 
Tliiri*  I  Ml  I.  .NddumI  IjTpMfi  4'!  iIh'  411'  thf  <  Dintj.-ui  ,a  t-nvoriim  jl 

4»p4‘i'al  f,,i  tin-  \  .-nr  v.Iiiih  tlMS**!  I  :;isi. 

T  lir  ui’OHN  protil«  for  Ihc  lOfir  oinoiinfrtl  (o  .  .  . . 

'I'ho  4*f  ii«l\ '>i*li»in&,  rcnl.  rto. 

o moil II tod  lo  . . 

Xrt  iirofit**  f«»r  thr  .xonr  Ifcjl  Axrrr . 

Add  lo  lltiis  luilniii-c  from  . 


OmI  of  IliK  oiiioiiiil  four  Mii:irfrrl.«  dMidriid«(. 

•  L*.  l:i  Mild  n.  ot  |l»i*  I'Jilc  of  .v|\  por  ronf.  |M*r 
mini.  III! « «*  hrrii  p:iid  .  . 

liniH  hmi  I  nili*«friird  lo  llir  I  iind  ., 


rd  for»:ird  lo  llir 


rdit  of  I'rfifil  nn«l 


woiild  not  be  siiriiiishig  if  .greiG-  iiiiistiies  .Act  is  so  di'sigm'd  ;is  lo  di- 


.3.511,111111  L.5i  3.34"  I'pdiiced  their  dividends  to  liierecnt., 
3.337  4.2211  'b'*'  'hei.-  stocks  should  n;i1uiall> 

- -  .  ..  reflect  the  lower  dividend.  But  Steel 


vvi’h  by  the  iiresiddit.  ;in'l  it  iS' 
needless  lor  me  to  say  iroie.  Tii.n-, 
ing  to  the  statement  of  lia''ilil ic.s  an-l 
isseis  von  will  note  we  are  ui  a' 
strong  position;  cash  on  hand  etii' 
deposits  in  eenirai  gold  reservesi 
stand  :il  $!3,27:i.Si;3  o'.er  13  iier' 
cent,  of  our  liabilities  to  tlie  piibilci 
as  represeni ed  by  deposits  and  .10; "s; 
in  rlreiilatian.  'I  lie  total  of  our  first  j 
ind  serondary  reserves  is  53,3,871.- j 
8r,s.h4.  etinal  to  .5ii  per  rent,  of  on;  ' 
liabilities  both  to  the  luililic  and  gov¬ 
ernment.  [ 

■'On  the  liabilities  side  of  our  an-: 
luial  statement,  it  will  be  ohservc'l 
that  notes  of  the  hank  in  cireula'.ioii 
stand  a'  $1,723,385.  a  reduction  of  , 
$1,41 3. uOb  as  compared  with  ih>! 
amount  outstanding  a  year  ago.  TIim;! 
reditcDon  is  another  indication  of 
general  biisines.s  conditions  npeu  , 


l.ialtiljlie*,  I'er  rent,  up  to  tlie  present,  and  tliej 

ail.  .<lo<  k  ..  .  . .S3.o0o,ripo  .$:',,0iio.i.M,o  opinion  1-  held  :ii  good  qiiarier.-  that  | 

'unded  debt  ...  i;io.7t;7  613.2rto  if  prospect.-  are  eneoiiraging.  the| 

ontingent  ..  ..  :it;7.377  382.5i;5  " 'il  "C  mainta  lied  evdi  Diougli  , 

urpiiKs  *  .  3.306.683  3.316.334  Dm  dividend  is  not  earned  lor  llie, 

nd’iT.et .  18.511  .  time  being.  Tlie  iiriee  of  ilie  .sioek  ' 

!ond  reserve  ..  1.5.132  .  Is  ii|)  10  jvoinis  from  the  rec  nt  low 

'lain  reserve  ..  123,57:i  .  yet  is  only  60,  which  diseoiinl;  a  low- 

i|>eii  .Tccoiinls  .  .  783,66:;  881,686,  er  rale  of  dividend  than  is  tieing  iiai.i. 

.dvanees .  :n3.ll3  . •  Montreal  Cotton  sitiiemein  Is  out 

_  for  1321.  It  shows  that  dividends 

Total  Bah.s.  .  .  $3.1 5o.7  to  $x.7:i3.845  were  more  than  earned,  although 

learnings  were  little  more  than  lialf 
'After  tax  B'17-13,  $17, 8.53  those  of  133o.  .Vs  l!'3'i  inventories 

Meel  .Siliiitlitiii.  pronahl’.  had  to  t,e  written  down  in 

In  his  address  to  shaiehohlers.  S.  1321.  it  might  ,]ie  safer  to  avevaue  the 

I.  Ewing,  the  letiring  president,  resuit.s  of  the  p.asi  two  years,  when  it 

aid:  'would  be  found  that  dividends  were 

".'.I  the  beginning  of  1321  we  were  far  more  than  earned.  Phe  i  oin- ■ 


'.Vftei  tax  1317-13,  $17,8.53 

>lee)  .Siliiitlitiii. 


,  facing  very  ser.ous  iirnblcms.  the  de- 
,  pression  in  traile  necessitating  rediie- 


pany's  finuiu-ial  position  is  splendid.^ 
The  linaiu  ial  statement  of  Shawin-| 


in.g  of  working  time  to  a  four  day  a  igan  Watei-  and  Bower,  lor  the  year.  | 


'■r  and  safer  restill  -  could  lie  o!i 
lained  at  tlie  start  l,y  ,  iitling 
out  nnneeessaiy  oNpt  n-o.-  Kxir  ,- 
vaganee.  aiiording  to  D,e  I’l  ■- 
niier's  own  i  laiiu.-,  was  lanipan! 
liiider  the  forme;  regime. 

I'niler  the.se  eireuin  a  a  iiees.  i 
will  proould.v  lie  easier  to  save 
a  million  dollais  than  to  rai-i' 
a  million  addiiii.iial  ii'V'tiue. 

'The  new  Governnuiii  lieg'.us 
wiDi  a  clean  shell.  I.''  I:  liegiu 
rig  111.  It  .does  not  (oiubine  .'ill 
the  wisdom  of  Die  ni'lion  an  I 
should  nol  liesilale  to  taj,<  eoun 
se!  of  those  who  Iiavi  .-)"  lit  tiietr 
lives  in  solving  eoiumeicial  am! 
financial  problems  not  unlike 
those  which  it  is  (ailei'  ipon  to 
face. 

GOVT.  MARINE  SHOWS 
NINE  MILLION  LOSS 

irontiiihed  Eroin  I’age  One.) 


'  minisli.  so  far  as  possible,  what  little  ! 
jinreiiasing  power  Geinian.v  ha.s  left 
to  deprive  her  of  Die  jio.ssihility 
either  of  hiiying  our  manufaelures 
jor  ol  pa.Miig  Die  reparations  which 
vve  are  all  the  Dine  demanding.! 
Moreover,  we  are  driving  luf  to 
(oinpele  all  the  more  keenly  with  ns 
ill  ollu'i'  markets  \'.'e  are  shutting  , 
Ihi  f»ut  from  hnyiri.g  here  and  mak- 
.  ing  her  a  more  formidahle  rival 
abroad. 

^  "What  we  need.'  Mi'.  I.eaf  slated, 
"is  teal  tieaee  Of  that  pea, c  iii- 
Mernatioual  ((I'limeiae  is  .•■;  o.ise  ilo' 

I  sign  and  Ilie  sDiniilus.  It  ea.i  only 
'  h(»  attained  by  free  intei'i  o'lr.;,',  tiii- 
'  tramtiielled  hv  any  arlifiei.-il  ietririe- 
lions  Our  own  eountry  should 
!  b‘ad  the  way.  I  am  happy  lo  think 
that  saner  views.  Ihoiigli  they  have 
I  not  yet  exiiressed  t  h(  inselv  es  in  legis- 
I  ialion.  are  growing  apace  among  irnui 
I  of  sense.  Wc  are  all  icarnitig  that 
!  the  natioins  have  need  of  one  tin 
other,  that  none  can  slaiul  by  itself, 

I  and  the  free  interehaiige  of  eomnio- 
(iities  is  only  Ilie  first  step  towards 
;  the  realizations  of  Ditil  high  tiiiii 


(1,11  ni..iiis 
liiit  ....  ....d.d  D" 
Ivilel.  I.av  "  Il 
liav  add", I  s;'.'. 
SDI. 311(1  (Mil-  1: 


,  '.■.-s-  Dial!  III.."-  (,r  .311  |■,,■.3.l  :,/ir  Di.'ii. 

\4-;fl.  \\  t  hii\'  l’(‘  t  will)  litt  It. ••».><<•. ''4  I'f  ;i!J> 

F  G  M.i  i{iii)l>Mtii  D  t'1‘4 .  u  n  t  on  iiiir  Im.oUs  \\  . 
Hini  h,fvt  tft'.MUi}  71  f  *01)1  inKcnl  li.  .-’i.-i  \  *'  of 
'i  rndunk'l  Pit.fiis  nuu  .'Nt-tti  f  mu' 

.'•ti'l  .\Litiuv  x  ufHltT  .‘itl  rii  in  L"!  i  - 

•;i:4't|  ihiiinu  tli»'  to  J.!*un.S.',Vv  r.o.  In 

!i.-'  'Ti  ii.'^itt-  nna-i  l>'(n<l  iit'-i  nmoiinfiim  I" 
t\  i>r  tli'titv  in  its  luinn.'  I'oi  mi  ni  i  n  i.<i  i  .*1 


Ml  s<cunl3‘S  le-ld  I.."  D  ' -..liipa  li.v  ai.  ..■iliiid  at  .  iisl  vvli,.ii  t.-  ImI.'W 
tinir  at’iii.'i!  nuit'  't  <>n  I  h-i  (m  I)'-,'  In  niJtlilion.  i  li<  f'oin- 

|,;u»v  ii.D.s  J»  f Vini  ln^t••nl  iNs.-jv  ,  I  'nrol  ol  . . .  un.nn^t  ;in.'.  Inlnr-o 

tiato.M  in  vfilin  ..r  .>^»  on.  i*  i*  .•=.  \II  ilo-  .M  oi  i lolti  l*.v  i1m-  ('.in 

t.  .  $<l|  I  ni  Ol  f.>«l  wliUM  t'i'H  (h|f  «|t|Mn^  '(fo  llH 

hron  p.'fnl  Ml  tin  f'onipDUv’s  f';fll  l.ofjii.-  ;m  .  \\/!l  ina’^.jnti  nml  in 

fil.  I.M  V  4  on.litioM 

.Ml  t  I  nn.'.it  I  ioii.v  tnivn  Im'cii  .'iioi  Lnioov.-il  l..\  tin-  !  n  tt-fi .  .i  .x.. 

.\  4'(  I  n  t  i  n  f  n  •  n  s  h  mi  i  1  h  m  •j  ion  n  i  n  m  i  n  •  ■  ii  ‘<1  noth  h  \  tin  •  'o  j  n  tin  n  v  o  aa  n  f  M  f  t  • 

foi.vc  ntniDj-  tin-  ’SiiDof  . .  tin-  I  n  i «  «•!•*)  .<  junl  iil.-'*  h.\  .VudM'.i  -  ft|n>nmir-.| 

1».\  Find  ropoiliiiK  t'*  tin-  Shu  iohohh  t  .'5 

I  Jtiiulit  ftdd  foE  i;'n(t.4!  inf^n  io:i  i  "-n  iliHt  it  h-ff*  h*-i  n  th»-  pi.'iitifF* 

of  th'-  Inruo-torF  lo  nn'ils**  »  s  .i  o- 1  no  1 1. 'ft.^  rton»  tini-  t-.  tnin-  of  iho  .Mo  n  »;(■*•« 
nnd  oiln-f  m  It  jos-  i.Axn.d  hv  tin*  f  *o*  iiiot  n.*  .  'I'h*  hf.**’  f \anim;f  t  i..n  ;tfid 

A  tndfioHi  n-tt  ..f  tins*  «  urti  it-.s  rdsn  •  on  tin  .’‘'th  n,-n  .  injL'. 

I h  -in  *1  I'n  !  l.\  x'l  hin  it  1  rfi. 

w  ii.MA.M  I.  #:i;  VK 

2Ul  l«'.  hi  u;»r I 'i  f’.^id.  n  1 , 


.^roid  Jniiuaiy  to  SejMeniber. 


Phis  reflects  eonllniied  pros-,'''”’  -^evenil  year.s),  lull  it  ,s  an  im-;  which  however  dislant. 


-  V  f  ,,  .  ,,  ..0,'  in  cdtn  of  ’industrial  eondi-  uevt  rllicles.s:  and  friends  never  leave  out  of  siglii  -Die  union 

The  decline  in  value  of  all  mate-  pent.V.  in  spile  of  indllsDia  Condl  =  .,,,.,.0  are  Imiliim  it  as  a  of  all  ennnfries  for  Dw.  . . 


general  biisines.s  conditions  up'-n.  entering  into  mannfaeturing  of  lions,  tbe  sam*  being  true  of  '-6'"’'“'^'  ,1,  lai ion  Din'  tmlil 

which  comment  is  not  necessary.  '  3^^  of  general  supplies  called  tide  Bower,  the  annual  meeting  of  , ' '  ,,, ' 

Our  interests  and  non-interest  bear-'f^^  consequent  redticiiou  of  price.s  in  which  was  held  on  the  same  day  as  ‘  ,'.u’  ’  f.Vncie 

'« o,,"?;;;;;; ™:3,'.;.'h 


of  nationalization  are  hailing  it  as  a  of  all  coniitrles  for  the  commoii 
d<  moiistraiioii  that  iiutiiie  ownership  good  ' 


i  apilid  : 

l.ofui**  ...  .  . 

4  nil  nnd  'I  lm*'  I  (»nn*> 
|l<»iniiii«*n  <io>  (‘i  KiiM'fd 
AXiu'r  linnil'*  nn*l 
Mindr.v  ^*M**Minf  ^  nlil«* 

<  sihIi  <»n  linnd  rifi*!  In  MnnkK  . 
|*ro|»rr1.A  nnd  \  niilt$>>.  .... 


i»K< 


i.4«i 


^vw  c..  -  ronsequenT  reauci’on  oi  pncps  in  u  hptbf'r  it  i*;  miffjri*'ni  ol  n  dfi-n- '  1 

a"dec^rTaTe^of*'<^^''’68  333'^-i>k'n-^ provident  that  onstralion  to  ’conviuee  Mr.  King  s  I  .>1 A V  IVf  REASE  111)1. l.lX.ER 

d  decrease  of  v-,-3h,.  .  .5.  d  ak.n.,  -rMo  poi-ey  in  pro.spcrous  years,  we  have  heard  of  Brazil. an.  ihou-h  the  st ,.  .r  ,  remains  to  h(  seen.  .Mr  ihvikc  -in  ii"  iin-k.'i'ur  % 

account  that  there  1ms  been  a  re-|pp^jj  situation  and  of  the  company  was  one  of  Die  j,.^,  returned  i  ’  *  -  • 

auction  of  $168.,i.^L"tti'  |ri  tne  j;''!''’' |  ,ve  now  iilace  before  yon  wiiat  under  strongest  of  any  public  u'llity  on  tbe  a' tour  of  inspection  of  the!  Statement  is  heard  that  Holiinger 

sits  helil  by  the  fmirterod  hank  -  in  Kfjp  .„.p  a  sat- .  stock  exchange.  lines,  is  as  silent  as  the  pi  overbial  I  ('''''■‘’tors  are  considering  a  jilati  to 

Panada  in  the  twelve  months  enrimg  ptatement.  '  - - -  dead  oyster.  Fp  in  Toronto,  whore  !  increase  dividends  lo  I'/kG  everv 

December  o  1st  last,  this  show  ing  i;-.|  enuring  the  months  of  Ppptf  mhe' . ;  P  A  Dl  CTflN  PHIIUTV  Adam  Bock  and  iiis  panaceas  : ''b"r  w  eeks,  representing  V.iM'/f  an- 

we  think,  extremly  satisfactory.  I ‘'i’l  October.  .November  and  DeceniUer  wMULL  I  Um  uUUIi  I  I  are  nc.ceiited  without  challenge.  '  niiali.v  .  against  the  inesrnl  I39L  ^ 

amount  due  the  dominion  f^ov err.- j  n)a,-ifed  improvement  cciic  Tu/n  icciicc  there  is  the  usual  Insi.stent  demand  .  -  ■ "  'j  _ _  -  ■■■  —  , 


1'ofal  Ji'isf't'k  *»A\nr*l  h\  fb*-  •  . .  .  ,  .» 

’f'rii'^1**.  \u**n*‘>  iiiid  Invr}(Cfiieril«i 


amouni  niie  in*  uo*Tiimoii  business  had  marked  improvement,  CTI  I  C  TIAin  ICCIITC 

ment.  $1,110,841.  repre.seiiting  the  re-.  latterly  it  has  shown  curtail-  dtLLw  I  llU  IwwUtw 

discount  of  imperial  gov ernment j  ^^p  gj.p  jg  hopes  that  spring,  _ _ 

treasury  notes,  has  been  I’ediiceo,  jj.gjp  jj^p^o^p  jj,3j  pjggt  ,.pay  I  .r  w  ,  i  i 

from  $4,434,000  during  the  twelve' j,p  operation.  RegiUar  ,  Ottawa.- Two  hundred  and  seven- 

month  iieriod.  This  liability  "'''L  dividends  have  been  distributed  dtir-  Otousand  dollai.s  worth  of  twen- 
9hortlvdisapi>car.astheBi-;tishgov-jr‘  '  “  ty-year  debentures  have  been  dis- 


from  $4,434,000  during  the  twelve  p  „  operation.  RegiUar '  Ottawa.-Two  hundred  and  seven- 


that  the  atnal:?amalion  of  the  Grand 

liunk  with  the  .Nkitiomil  line^  be  Civil  Engineer  (f'nivers'fv  gra* 
proceeded  with  vvithou  de  a.v  but  It  ,,„g,p^  held  impartaiil  , 

IS  a  pro  ty  reasonable  bet  tba  noth-  j,.,.  i„  fhe  e,ig„.  ! 

M-nr.  V”  and  etinimereia'  Jine,  Ihor-  ! 

direction  will  be  done  for  sometime.  knowledge  (speaks  reads  | 

1.%%  v<vui.  I.-V(  UIV(I  j  «"<!  "rites)  English,  French  miiC 

EM  YORK  EXI  HA.XI-.,  i  Gerinaii  iiiiil  speaks  Polish,  witli  ! 

1  <)>  ri.M  r.N  IH.(EI\Eh|  considerable  European  experience  i 

The  movement  in  New  York  funds  I  ®'"I  connH't  ous  would  like  to  rep*  | 

.Montreal  eontiiiufts  in  a  down-j  resenf  f  aiiadiaii  in.iiiiifacfiirtTs  ^ 
aid  direction,  being  qouted  as  tow!  abroad.  'I 

2  1-2  per  cent,  preniiuni,  transac-L  Mrlfe  Rox  3112,  Finaucial  'I'lmes,  i 
vn.s  taking  nlace  at  this  figure.  This!  .Montreal* 


"Just  a  word  as  to  the  general 


!  the  loss  of  a  colleague^lr  Frederick  thousand  worth  of  five- :  '  ORK  E.Xf'H  A.M.!; 

on, -I  Ori-lo’wis,  B.-ronet.  The  board  ha.s  .^.p^^,  jp,,pntures  have  been  sold  for  <  OATl.M  ES 


look.  While  present  conditions  o:-.-';  fnied  the  vac.ancy  by  the  appointment , j..  jj^p  ^jj^p 

far  from  satLcfactory  there  arc  oei--|of  John  Lowe,  our  General  Manager.  i  iqir,  .hat  an  issue  of  five 

Uln  indications  which  encourag,.  u.  as  hi:,  surcessor.  and  one-halt  per  cenL  e«rntv  .iV 

to  believe  that  more  pro.speroti,-,  t;-|  -The  works  have  been  maiuiainrd  j  ^jp^p^pg  have  been  sold  abov,>  par. 

mes  may  be  expected  before  the  year  bi  perfect  order  and  the  whole  plant  finance  committee  recom- 

is  in  excellent  condition.  ]  mended  the  acceptance  of  the  offer 

“The  return  fo  normal  prosperMy.!  - - - - ^  ,he  Municipal  Bankers’  Gorpora- 

however.  cannot  be  definitely  anti-;  gradual  increase  in  the  value  of  the  fjon.  Toronto,  for  the  twenty-year 

cipated  in  this  or  any  other  cour.tr'- 1  iiound  .sterling  has  its  bearing,  as  it  j  debentures,  and  the  offer  of  Gieeii- 
untll  the  luternat-xnal  financial  si-  is  reasonable  to  s'uppose  that  t’lrjghlelds  end  (  ompany.  .Montrecl,  for 
tnatioc  is  adjusted,  and  the  huj ing!  principal  experts  r.-lil  now  find  a ^  the  five-year  debentures 
'itrwer  of  the  differfnt  nations  re- j  more  ready  niarkel  in  England  'han'  Both  issues  bear  five  and  one-half 
tablisbed.  In  tbe  rueanlime.  I’nc!  for  several  years."  i  per  cent,  interest. 


.Augu.st  1.  1313,  that  an  issue  of  five,  jj,  .Montreal  contiiiufts  in  a  down- 
and  one-half  per  cent,  county  do-  ward  direction,  being  qouted  as  tow 
benturcB  havm  been  sold  abov,’  par.  gg  2  1-2  per  cent,  premium,  transac- 
The  finance  committee  recoin-  '  Don.s  taking  place  at  this  figure.  This 
mended  the  acceptance  of  the  offer  ,g  ^he  lowest  point  leachf^fi  for  fundB 


l.l  !l>. 

i  npllol  : 

( $iphi«i  .  . . 

. 

(  ontiriKCMit  lir^erv**  I'iiiul . . 

I»r<>ft4  «nil  l.084«  Af'i'fitiiM  . 

'loiir.A  l'<»r  i  M«*niK  . 

A<'*‘oiintK  . . 

'I'otfil  <Jirc«  t  *»«  lli*‘  4  4;m|uin.v 

'J'riisifc  ush!  Y**<‘**imt» .  ,  , 


I*.  lti:\I  O|{|> 


75.IHN».<rO 
lO.fHHi.On 
l7v:W7.Ml 
iKr*.7<i:;,::7 
l7,:54  4.Sf 


UII.I.riM  I.  GKAHs 

Profildriit. 


ill  nearly  three  years. 


ilelds  and  (  ompany.  .Montrecl,  for  j  The  Financial  Times  reaches  a 
e  five-year  debentures  class  «i  people  who  are  Interested 

Both  issues  bear  five  and  one-half  ami  able  lo  biiv  iiivotnient  securl* 
■r  cent.  Interest.  lies. 


WE  BUY  BONDS 

AS  WELL  AS  SELL  THEM 
Hew  R.  W&90  Co..  BondDealm.  Montreal 


'l',.  Da-  ."Slia r,'!3jl(.i' 1 

("rowii  Till'd  ''aiiipanv: 

I  have  nudilcd  the  :(<<'3iirii .«  of  tin'  Crown  Trti.^t  Company  for  the  year 
(ikIcU  ;:tst  I  K'crniboi ,  D'lD.  «n>l  inivo  olitaiiiPil  all  Dio  information  and  ex- 
planation.-,  rciulrod. 

The  asariH  roti.'.isl'n.r'.  of  (.as'ii,  jdorljM  nnd  ln'iidn  owned  by  Iho  company, 
nr  lield  Ii.e  (Millnteral  agiilni-t  l3an.s.  togelher  wilh  Ihoae  ahown  by  llip  re- 
cord.n  of  Iho  Ti  ohi  I  lepHrlnu  nt  h»  belonging  to  I’niates,  Trusva  nnd  AgOJ'.oy 
Knnds,  have  been  r*'rsonril)v'  inepei  i.'d,  wtill,,  th«  mortgage  loan.',  have  beon 
verified  by  cei  t'.fh'atr.H  froin  Die  borrow  ere. 

In  iny  opinion  the  above  JIulance  Bheet  and  relative  BrufU  and  I.o»e 
Aecounl  are  properly  rtriiwn  op  m  nr.  lo  exhibit  a  true  and  correct  view 
of  th"  elide  of  Die  Coiiipnny'e  flniipciiil  nfl'iilia,  acciTdins;  to  Ihe  beat  of 
niy  informnilon  anil  the  .-vplantiiloti*  glvcii  to  me  and  a»  shown  by  iha 
book"  of  tbe  C.  enpaa.v. 

A.  r.  c  nogs. 

Ch«rf»rc4  accou.T.ant, 

Moiitrenl,  21.-1  febroary,  1933. 


il 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Grovind  Wood,  -  Sulphite  Pulp, 
vvood  Boards  and  Newsprint  Paper 


iSTREET  VIEWS 
PAPER  ISSUES 
FAVORABLY  NOW 


{CANADIAN  PAPER  [JAPK  PINE  IS 

niiTniiT  isinnrscrn  #riWli  I  llll-  IV 


OUTPUT  INCREASED 


I  ni  ui  I  Wats  14  P.C.  (iroatpr  In  .Inniinry  |  VALUABLEWOOD 

FAVORABIYNOW  INMANYWAYS 

States  and  Canada  reperting  to  the  j 

I  ^ —  Newsprint  Service  iliireaii  produced  |  '  ; 

Fear  and  Apprehension  of  What  174.807  tons  and  shipped  174.217  tons  i  Forests  Products  Laboratory! 
Future  Miaht  Brina  Forth  Are  i  January.  Production  exceed-  j  Operated  in  Conjunction  With 

M  All  *  J  J  Ai  D  shipment.s  by  660  tons.  Production  I  fniv«fsiiv  Icuim 

Now  Allayed  ^d  No  Reason  figure ‘  include  l ,3l 4  tons  of  han ging.  I  ^<=^111  University, 
to  Anticipate  Their  Return-^ |  of  which  246  tons  were  made  in  Can- {  Pointing  Out  Manifold 

Prices  Show  Steady  Up  Trend,  ada.  Uses  to  Which  Once  Despised , 

_  The  average  daily  production  of  Wood  Can  be  Put. 

Aside  from  the  quesUon  of  wb.at  “  .  “  ' 

course  price.s  of  iiew.sprint  may  take  for  January  amounted  to  81.1  pei  Following  the  plan  of  a.ssi.stm.-.  in- 


port,  Pointing  Out  Manifold 
Uses  to  Which  Once  Despised , 
Wood  Can  be  Put. 


THETQUJIDATIONGOMPAIIY 

"  CO i^TR Actors; 


Hydraulic  and  Steani 
T’ower  Developments 
Industrial  Buildings 
Heavy  Foundations 
Dams  and  Bridge  Piers 
U  nderwatcr 
Construction 


•course  price.s  of  iiew.sprint  may  take  for  January  amounted  to  81.1  per;  Following  the  plan  of  a.s.sj.stin.-.  in-  j 
'  during  the  next  nuarter  Uic-  ecneral  avciage  daily  output  dm-  idustrial  work,  especially  with  a  vie  w 

feelingouthTs.reVtsSsmbfgA^^^  to  encouraging  the  use  of  I'anadianl 

iiig  more  favorable  to  pulp  and  paper t.r_  13- 1,  w ith  allow-  natural  lesourcc.s.  the  forest  Pro-, 

j^c„ies  anccs  for  new  maemnes.  duets  faboratory  of  f'anaila.  ojicr-  j 

.  Production  by  Uie  Fiiitcd  States  atod  in  connection  with  McGill  Cni- j 

.A  flic  ciul  of  last  week,  this  feel-  .mills  during  January.  1322.  was  12,-  versity,  i.s  responsible  for  a  vigor- j 
ing  reecived  i'urthei- support  in  the  an-j  g;j.6  ton?  or  12  per  cent,  less  than. oils  defence  pf  the  Canadian  jacU 
nomieriMrnt  liy  International  Paper i  dyi-ing  tlic  same  month  in  1321.  Pro-  pine.  This  timber  i.s  grown  chiefly 
that  it  would  put  into  operation  nddi-;  iluction  liy  the  Canadian  milts  during  in  the  iiortliern  part.s  of  •  anada.  and 
tional  machines  in  its  mills  nt  .Niag-|  .Janiuiry  was  3,30b  tons  or  14  per, was  for  a  long  time  held  in  so 
j  ara  tails.  This  is  regarilcd  as  oi  i  ,.^^1.  greater  than  in  January.  1321.  ninch  contemiit,  lliat  builders  im- ; 

!  significance  a?  illustrating  the  gen-.  Total  production  of  the  '6  reporting  ported  pine  from  the  .Southern  .States 
:  era.l  tendency  of  tile  piilii  and  paper,  companies  dni’ing  .fanuary,  1322,  at  much  c-tpciisc  rather  thiin  use  it.j 

,  trade  to  liecome  more  active.  shows  a  decreaiic,  of  .'1,32.2  tons  or  2  .As  a  result  of  a  series  of  elaborate 

..  y  .  I  per  cent,  w  lien  compared  with  Janu- ■  experiments  :it  flie  Forest  Pi'odiict.s  1 

i  r  iir.  .>OH  .Alia.ien.  ary,  1321.  j  lahoratorics,  it  has  been  decided! 

N'o  new  de-velopments  respcctlrg!  Stocks  during  January  increa.ieii  that  .jiick  pine  is  an  exceedingly  iisc- 
i  im  reased  operations  on’ the  part  oi  I  1"”^^  ••'  •  nited  States  mill  1  ful  wood,  and  capable  of  use  in  an 

Canadian  plants  ha\r  been  beard  re- ^  deereased  2,163  tons  at  infinite  variety  ol  ways,  for  which  | 

:  cently  which  would  f,a\e  any  special '  Canadian  ))oin1s.  Total  stocks  at  ailjiniporfed  woods  are  freoucntly  util- 

significance  but  the  da.vs  of  fear  and'  reporting  mills  amounfed  to  22,6.26  ‘•‘"I-  I 

•apprehension  of  what  llic  future  Ions  or  .620  tons  more  on  .lanuary  .21  .\  Valuable  YYoiMi.  i 

might  bring  forth  are  undoubtedly |  than  on  December  21 .  and  wereeqiiiv-'  p.-actical  fx-' 

gone,  and  there  is  no  rc.ison  lo  anti-j  «ltnt  to  four  days  maximum  produc-  pspeeially  with  regard  to, 

cipate  ajiy  development  which  may,  Hon.  its  tensile  and  lastin.g  capacities,  and 

cause  their  return.  - - - -  ..  tiinv.  n 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

J  SAULT  STE.  MARIE.  ESPANOLA 

^  STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 

_ (i/ — '  ** 

Newsprint  in  Canada 


Abitibi  Power  &  Paper 
^  Co.,  Limited 


MONTREAL 


I  DOMINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  P.Q, 

I  ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

i 

j  HEAD  OFFICE  AND  DORKS:  BKiVNCH  OM  ICE  AM)  WOBKSt 
!  Lachiiie  Locks,  P.Q.  'ioroiito,  Ottawa, 

P.O.  Address,  Montreal,  P.Q.  and  IViiiuipcg. 

j  Dales  Offices:  Montreal,  Ottaw.!,  Toronlo,  AVinnipeg,  Regina, 

I  Edmonton,  VaniMiii  vcr. 


• _ _ _ _  its  tensile  and  lastin.g  capacities,  ftiid 

liic  effect  of  a  fungoid  disease  knov,  n  j 
I  Thi.s  .sentiment  is  being  rcriectcd  nCCCDC  PAQU  RflMIIC  stain.’  tlic  following  report; 

in  the  price  of  juilp  and  paper  shares !  UirLllO  vHOil  DUnUO  'lias  ti'^en  sent  by  the  laboratory  to  j ' 

on  the  .Alonti’eal  .Stock  i;xchHn,gf-  ice-'  CHD  DCCHDCCT ATlAy  b’di'c^^tiy  Department  at  Ottaw-a:  i 

cenlly,  tlie  Spani.^h  Hiver  I’reterrid'  lUll  tlCrUli  Lw  I  A  I  lUrl  'Mack  pine,  formerly  despised,  is 

.sold  up  to  7a.  being  the  highest  iiidce,  _ _  now  recognized  as  a  most  useful 

in  a  long  time  past.  This  i.s  mere;  ,  wood.  It  is  used  in  immense  quan- > 

significant  by  reason  of  the  fact  that  i  .  ^  encourage  reforesta-  titics  for  railway  ties,  being,  in 

the  upward  movement  has  been  quite !  ^o^a  Scolni,  I  rank  J.  D.  fact,  the  leading  tic  limber  of  east- 

.'•low-  from  around  71  or  72  luit  iius'  '’arnjuni.  of  Annapolis  Royal,  .\.S..  is  e|.p  Canada.  it  is  also  being  used 
been  gradual.  Huyiiig  of  the  stnek  O'ftring  a  casli  bonus  of  .?2.on  per  :  ju  increasing  quantities  for  lumber, 
has  .gone  on  qiiietli',  indicating  that  ***  faimers  of  .\o\a  Scotia  “Jack  jiine  is  trequcntly*  attacked 

tlierefias  been  no  c'ftort  towards  the  i  •^P’’ '  I’'nc  sfcd-  by  a  fungal  disease  which,  in  the 


NEWS  PRINT 

f-round  Wood  Pul])  Sulphite  Pulp 


ST.  MAURICE  PAPER 
CO.  Limited 


sjicclacnlar.  lings  planted  by  them  on  their  farm.s  earlier  stages  of  its  dcxTlopuient, 

t  s..=  .1.=..  I  i...  ;  '  the  coming  spring  of  1322,  no  one  far-  causes  a  reddish  discoloration  often 

fbowing^  1,^  3i„  than!  referred  to  as  red  stain',  in  later  i 

to  distribute  tue  .stages  the  fungus  breaks  dowu  thei 
movo'meiit  ^  ;  phiptjn-,;  jis  widely  as  possible  oter  fitiro  of  the  wood  and  .gives  rise  to^ 

:  the  |iio\  iiK'?'.  I.ocalion  and  metlirtd  'rod  rot.' 

riio  recent  finam  ial  stutonicnt  is  of  planting  must  lie  approvcfl  by  liic  'J'he  Forest  Prodiict.s  I.aboratoiies ; 
imc<l  by  Wayiiyamack  was  hanlly  re- 1  (;o\  ei  iii,,ent  Forosler  of  .Vova  f-'roti"'.  of  Canada,  .'.lonfreal,  recently  made  a 
gaided  on  the  Street  as  of  a  charac- ,  jf  one  is  appointed,  othci  w  i.so  by  .Mr.,  .series  of  IcsI.s  to  determine  Ilie! 
ler  to  stiiuulale  a  l)U.ving  movcmerii,!  narnjiini'.s  forester,  to  insure  satis- 1  effect  of  ‘rod  stain'  on  lli'-. 
yet,  following  its  appearance.  In-' 1  factory  results.  stiengih  of  (lie  timber.  'I'iie  results! 


-  ASVOCIA1  iON  / - 


BOARD  OP  Trade  Buildino  -  Montreal 


MANUPACTURERS  OP 


NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 


stock  slicngfliened  to  28  o:’  23,  as' 
again.st  26  previously.  I 

Shows  Firm  Froiii. 


GONSDIIDITED  ISIESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 
Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BEAT  RECORD  RUNS 
FOR  ABITIBI  MILLS 


stiengih  of  ilio  timber.  'I'iie  results 
of  those  tests  show  that  no  diminu¬ 
tion  oT  the  stiengih  results  from  this 
condition,  and  where  the  apiiearanco 
of  tlio  wood  is  not  iniportunt,  then  , 
sliould  lie  no  hesitation  in  employing 
it  ill  tinilier  structures.  "  ; 


iniprove;l  Foiilaincrs. 

The  repori  alfo  deal:,  wiili  effort.' 


I  The  whole  pulp  and  pap?r  ost  ^  HJK  Abl  I IBI  IVIILLb  o’”?  Hn:bn^fSu^c^•“ 

I  sliovv.s  a  lirni  Iront.  |{ighli,v  i.r,  '*  '*•  Imdiei  simkiiiks. 

I  wrongly,  liic  Street  hears  predieiimv  .  !  iniprove:l  Foiilaincrs. 

!  of  a  bright  future  for  Abititd,  and  ol  |  'f""  n'iH  during  Die  _  .  .  ,  .  ,  r,-  . 

.  Iietter  things  during  the  presell*,  vear. ;  J"'’'  Passed,  kept  up  the  good  •  he  repori  alf  o  deal:,  willi  effort.'’ 

1  The  feeling  i.s  that  ilromptoii  al.sohas'  "'e  previous  week  and  sui-  •'"  J^ofnre  im)iro\<'d  contaiiier.s  lor 

1  seen  the  worst.  As  to  Kioi  K;ii.  nolli-  Hie  exiellenl  .'-howiiig  made  Irciglit  carriers,  and  points  out  tlial 

'  ing  remain,?  for  the  Streci,  I'lit,  lo  Ihal  period  liy  lirfiting  both  Die  ^D'ei'-Hi  and  lightness  arc  liic  two 

j  mark  lime,  awaiting  dcvelopinonts.  j  "Pcklyand  imlividual  record  ,  „ns  for  ol  an  cfiK  ient  (  ontamcr. 

Some  curio.sity  .still  exirt.s  as  to;  "m  Abitibi  mill?."  says  ll.e  ''HrokF  T'' L  n -o,.  ■  ■ 'i’ 

1  what  w  ill  transpire  with  respect  ui '  **ustilei'.  of  Feb.  ,tli,  the  official  '1^,'.  .-,-‘,'1  ,ir„  „.,ii  hnlUin..  i.n\i  rr 

I  ditldcnds  now  being  paid  l>v  differ- j  house  organ  of  tlie  Abitibi  I’ower  At  j?  '  ,'up'*  '  ^nd  third  the 

.  •  1  1  1  P-IHI.-VJ*  I '(L  I  of  tno  nnu  itiii.n.  inF' 

ent  companies.  Recent  weakness  m  f -D’n  '  o..  Diinjt.  d.  ti,n  ni  ihr  mn- 


work  of  Ibe  previous  week  and  siir-l'P  secure  im)iro\('d  containers  lor 
pa.ssed  tlie  e.xrellent  .?lio>\  iug  imide  D’cigiil.  carriers,  and  points  otil  tlial 
in  (hal  period  liy  lieating  both  Die  HDengtli  and  lightness  arc  liic  two 


[si.  Maurice  Paper  anM  Ur,'  lact 'that  ■  The^  production  for  the  last  week  ’{na'noVff'icieu? 

the  dividend  has  so  far  liceii  iiiaiii-  l.>.)..>8  tons  per  day  on  Die  •  bie  ‘  .....a,,  ..  iihoii 

laiiiod  at  the  8  per  cenl.  i:ite,  111  ^o'^n  .  compared  w  itli  11!i.l2  loii.-  a  ,,  three  I'e  itmes 
spile  ot  iinfavoralile  conditions  in  the,  'h'-'  for  the  pre\ ions  week.  lacto 


of  the  material,  and  third,  the 
strength  due  to  tlie  design  of  Die  con¬ 
tainer,  and  no  efficient  box  or  l>arr<  I 
could  b<'  made  without  coiisideriii.g 


Dominion  Textile  Company 


Manufacturers  <»/ 

COTTON  FABRICS 


paper  industry  awakened  interest  in!  *  he  tonnage  turned  out  by  liic  in- 
;  the  announcement  of  tlie  luxt  diyi-  dividunj  machine:;  i.s  as  folows 
i  dend.  Otherwise,  it  would  not  ;.p-l  'I'ous. 

)iear  that  the  Street  anticipates  any  ^hicbine  .Vo.  1 .  4lu.ii2 

•  further  reductions  in  the  ra'c  ot  liivi-!  Mactiiiie  Vo.  2 . .  .  2Si.(i3 

'(lends  paid  by  the  pulp  and  pap-r ;  ''achiiie  .Vo.  2 .  22!. 82 

'  conipauies  in  Ihe  immediate  liitiirc.  j  Macliiiie  .\o.  1  .  228. ir 

I  As  for  Spanish  and  Datir.'Utide,  tne;  dacliine  Vo.  ;> .  2I1."1 

I  Street  lakes  tiie  view  that  pay  inenl.s  |  .'lachiiie  .Vo.  6 .  4  It. in 

:  arc  assured  for  some  time  to  conic.  |  .Machine  Vo.  7 .  172.68 

!  SiaUstics  published  liy  the!  , 

j  .\cw.sprinl  Service  Bureau  recently  lotal . 2,(22.21 


As  to  the  first  lactor.  the  report 
•states  that  llic  ITirest  I’rodiicts  l,a- 
hoialory  is  in  iiositioii  to  give  valii- 
alile  (lata,  as  a  result  of  over  lo.ou:, 
(c.sis  on  the  .strength  of  (  aiiadiaii 
eoniiTicrcial  wood.?.  With  regard  to 
nail  bidding  capacity,  a  scries  of 
tests  i.s  now  under  way,  eoveriiig  all 
woods  whicli  could  lie  used  as  con- 
taiiieis.  Tlie  lalioratory  is  abo  idaii- 
iiing  to  make  tests  on  Die  sticiiglli 
of  contaiiier.s.  as  affected  by  design, 
and  it  was  slated  .vc:;leiday  liy  .\ir. 


have  Iiad  a  lieneficiai  effi'ct,  iiioiee.^-j  'I’his  is  eqiiiialent  to  an  op(*raIin,g  ('liarb'.s  .1.  '  liapliii,  .M.Sc.,  .M.I*..I-( 

pecially  on  the  now  siirint  t'dimlioii.  j  „f  (,;5jj  „p,.  supervisor  of  timber  tests,  that  in 

II  was  stiown.  for  iiislance.  that  from  '  |j,p  \\,.(.k.  iliis  work  they  would  he  glad  to  co- 

April  1st  to  October  1st  last  yea..;  riie  individual  daily  record  for  the  dpi'iale  wifli  maniifaetuiTis  and 
wlieii  it  was  geiicrally  considered^  , ,,,11  siniiassed  011  I'liday,  user.s  of  wooden  and  fibre  eontaiiiei.s. 

that  newspaper  circulation  w.as  Feb.  2rd,  willi  47d.22  tons,  i'qiia.1  lo  an  I'lirtlier  Tests, 

driippiiig  there  actually  was  an  'n*  aiiuagc  offieieney  of  36.1  per  cenr.  | 

I  rea.se  of  2(10.0(10  copies,  w  hile  in  De- •  Dm  ing  the  week,  ,\n.  .6  uiai  iinie!  Another  series  of  tesls  is  under 

(Oiulier  Die  eireulation  was  hi.ghcr '  i,p.|,j,  ^1  ,j,p  p,„,iurlion  list  with  73i  way.  said  .Mr.  chaplain,  with  regard 
than  at  the  peak  of  the  war  in  1318.!  p,,,-  jpch  of  trim,  while  from  a.ii'”  *he  firepniofiug  of  wood  I'he 

At  !hc  same  time  newspaper  advn-  pi-i.p.jpppj.  ptandpoinl.  Die  l>ig  Vo.  V  ''<'port  points  out  (hat  it  is  possible 
lisitig  tlirougliout  th('  .vear  decieas  1  jipads  the  li.st  with  an  average  for  iuipK'gii.atiiig  wood  with  ceitaiii 


CAPE  MADELEINE  MILLS,  QUE. 

LUrv>BER  MILLS  AT 

CHARLEMAGNE  -  ST.  GABRIEL  DE  BRANDON 
AND  THREE  RIVLRS,  QUE. 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

J  Manufacturers  of 

^  BleiBLched,  Easy  Bleach- 
^  ing  and  Strong  Sulphite 
m  Pulp 

_ .)N  ^  -  * 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Flan  s  at  Woodhbre,  B.C.  Swans.-yn 
Bay.  B.C..  Port  Alice,  B.C. 


Clarke  Brothers  Limited 


I-STABI.ISIIKU  1S77 


At  Die  same  time  newspaper  advn 
tisiug  throughout  the  year  decreas 


(i  only  3  per  cent,  in  twenty-three;  j|,p  ,pppk.  of  37.0  per  ceni. 


MONTREAL 


TORONTO 


WINNIPEG 


ASK  BIGGER  MAIL 
SUBSIDY  FROM  GOV’T. 


Victoria.  .\ii  increase  of  the  mail  . . 

J  ;.ul)sidy  from  Hie  ('aimdian  Goieni-  ID'gina.  Tlie  estalilishiiieiii  of  tlm  lory  "is  'tryi'iig  to'  give  "t'uiietic'al' .Vs- 
i  iiieiil  from  $2.MI(l  to  $12,000  will  he;  paper  pulp  iilduslry  in  the  Frovluc.,'  sjjq'ance  to  shippers  and  those'int'er- 
'  askc'l  liy  tlie  Admiral  Idne  in  \i('w  of:  f'f  .Mlierta  may  eoiiie  as  the  result  eyted  in  forest  work."  said  Mr.  I'hap- 
I  iiicie.isod  service  w  illi  new  ships.!  of  "  series  of  experiiupiit.il  tests  lie-  ijj,  "We  luive  done,  :iud  are  doing. 

!  I  Tli(>  increase  in  subsidy,  it  was  stat-  ing  arriiiiged  by  Ihe  advisory  seienfi- i  i,,t  of  useful  work  in  this  direc- 

i  j  ed  will  lie  asked  to  become  effective  |  fie  reasearch  council  oi  ilie  I’roviii-  tjon,  and.  w  ith  .Montreal  as  siieli  an 

j  I  .\)»ril  1,  hut  ill  vi('w  of  the  lo.ss  ol  ,  eial  liovi'riinieul.  Huge  tracis  or  important,  ('ciitre  of  tlie  torest  jiro- 

1  I  ilie  new  liner,  Vortliern  Pacific,  it  is  sniail  limlier  in  tlu'  norlti  ami  in  ihP|(iucts  indu;;tries,  we^itre  lioping  for 

!:  possible  the  reiiucst  may  l>e  defer- j  w  estern  foothills  wii.l  re  iiiriKul  ;o  more  and  more  eo-operati(j?i  from 
red.  I  profitable  account  if  the  exporimenis  I  tiiose  interested  in  those  indusirier. 

I;  Hasing  its  claim  on  the  acquisition  work  out  successfully.  Much  of  the  so  as  to  increasi'  the  usefulness  of 
!  ;  of  the  .Vortli.  Paeiifc,  the  Company  is  I  wooded  area  in  noitlierii  Alberta  is  the  laboratory,  which  has  already 
■  said  to  liave  called  attention  to  in- 1 C" ered  with  small-growth  poplar.  Iveeii  utilized  to  a  large  extent  by  the 
’  creased  expenses  and  a  broadening  Ilf  for  wliieh.  up  to  dale,  no, oilier  usi' ,  Cauiuliau  railways. 

Ij  Die  services  lo  be  rendered,  tlian  lo  serve  as  firinvood  lor  Die  — - -  - - 

|!  VI  1  settlers,  has  been  found.  II  is  b(’- 1  >.  It.  llllliKK  rOHI’.LMt-;.** 

ji  ,>en  .lapjiiicse  luiicr.  I  lievcd  that  thi.s  wood,  eiiiier  eiear,  j  ,>I  VIH'".  .11  KM'. 

I  I  The  new  sleamship  Hakone  Marti  •  V'  "  *'’'*''^1  Prederieton,  V.B. — I  nited  I.umiier, 

j  I  ol  Ihe  .\ip|ion  Viiscn  Kaisha,  whieli ' smaller  quantities,  will  produce  a  |  Limited,  and  the  Atlas  l.mniier  I'om- 
i  I  rei’cntly  arrived  at.  Liverpool  on  her  k'oed  marketable  article.  I’ulp  mills  |  p;iin  Limited,  two  allied  eonnianies 
I  I  iiiairien  triii.  is  the  first  of  three  ves-;*"  I''<>rt  McMurray  and  Peace  Hiver  {  controiled  liy  Vcw  York,  capital,  ivit 
'  sels  built  to  replace  war  lo.sses.  Car-''”''  talked  of  in  the  event  01  the  cx- 1  doing  Imsincss  under  a  .New  Hriins- 
!' tying  tluTC  classes  of  passengers,  she !  P?'''*'bf'nts  resiUting  favorably.  wick  charier,  with  head  offices  In'ie. 

;  is  of  10,122  gross  tons  register,  4ri:i|  - 77“:  ;  7; -  i  have  made  a.ssigiiments  for  the  hene- 

1  feet  lou.g  w  ith  a  lieani  of  62  feet.  ■  (H.l<  11  H.VKKA  JllLTlS  .VI  ;  fit  qi  their  creditors. 

-  j  Her  ( iirgo  liandling  eiiuipinent  in-:  I.VPAIIl'Y,  SAVS  PHK.SIDKX  r.  !  Practically  ail  of  the  busine.ss  o; ; 

eludes  eighteen  steel  derricks,  oiu'i  Toronto.  Hon.  T.  W.  .MeGarry,  the  two  conipauies  here  has  been 
heav  y  derrick  to  lift  forty  tons  and !  President  of  the  Whalen  I’lilp  and  tlone  in  the  name  of  the  I'nited  Lutn- 
I  eighleeu  steam  vvinehes.  Gate  has ,  Pa|>er  .Mills.  Limited,  who  has  re-  her.  Limited,  bu'  l  oih  companies  have 
i  liee.u  taken  to  keep  Ihe  holds  as  tree  turned  to  the  city  alter  a  tour  of  in- 1  become  insolvent  and  two  assign- i 
as  jv.issilvie  from  obstructions,  and  a  I  sppelion  of  the  company 's  properties,  i  ments  were  made,  the  liabilities 
'  portion  of  the  cargo  space  is  insulat-  gave  a  reiwrt  of  the  company's  open-  amounting  10  about  $1U2,300  and  lliej 
«"  !  and  fitted  with  refrigerating  nia- ;  aliens  and  outlook.  |  assets  about  STO.uix.i.  1 

•ehinory.  The  double  bottom  extend- i  He  said  that  all  mills  were  opuat-i - ! 

'  ing  throughout  the  vessel  is  arran.g(  (l  j  iiig  at  capacity  and  a  ready  market  1  I’IH)V.  I’AJ’KIt  HILLS  TO. 

for  the  carriage  of  oil  in  hulk.  au(l|Was  found  for  the  company's  proit- '  OrKRATIXG  CAP  VI'ITY. 

I  there  are  eight  water  tight  compart- 1  nets.  At  the  present  time,  the  Toronto.  The  annual  meeting  of 
j  inents  de.signed  in  accordance  withj  production  of  pulp  runs  to  .'v.Ortn  tons  -  Provincial  Paper,  Mills  was  of  a  rou- 
j  the  Hoard  ot  Trades  reiiuiremcnts :  a  wci'k,  all  of  wfhioh  is  sliipped  out.  j  tine  nature.  The  annual  report. 

I  for  jiassciiger  ships.  The  I'oat  equip-  j  Tlie  fiscal  year  of  the  company  ter-  .  which  was  recently,  made  public,  was  | 
.  nieixt  is  in  exces.s  of  the.  Board  of :  minafes  at  the  end  of  this  month  and  ]  leecived  and  approvedi  Tlie  o’ltxioaru 
[Trade's  requirements,  a'l  lifeboats  •  vvtrilo  Mr.  .lieGarry  was  reluctant  to  I  of  directors  was  re-elecfo(L  A'  I 

1  being  idaced  under  davits.  1  make  any  statement  concerning  the!  jt.js  pleasing  to  learn  th.at'repo:  ts  | 

For  propnlsiifn  there  are  two  '^etSj  report,  he  conceded  that  it  vvonld  I  p,ibmitted'  to  the  shareholders,  were! 

I  of  dotililc' reduction  geared  turlunes,  i  meet  with  the  approval  ot  Phare- I  of  an  optimistic  character.  They  in- ; 

I  the  high  pressure  and  intermediate  j  holders.  j  dieated  that  the  company  was  not, 

pressure  ahead  of  turlunes  o(''ng  l  — - - — - -  1  only  operating  at  capacity  tint  was  in  . 

mounted  on  one  shaft  and  the  inw  j  The  Financial  Times  readies  a  '  receipt  of  enquiries  of  such  extent  j 
pressure  turbine  on  another.  Tht'y  dass  of  people  who  are  interested  1  as  gave  fair  '  a.ssUrahce  of  a  very  i 
yield  in  all  about  3,(i00  horsepower,  and  ahie  to  inij  iiiTesIment  seeiiri-  steady  volume  of  new  busine.?s  offer- j 
giving  a  .sea  speed  of  sixteen  ';nots.  1  ties.  ing.  1 


'  Tliis  week's  run  is  higher  than  any 
week  during  1320  by  Ilf  tons  and  is 
I  a  good  start  for  Ihe  year  1322.  Lvery- 
I  body  is  woi'king  hard  and  deserving 
of  great  credit. 

TAl.h  KISTAIILISHIIKM- 

ri  LI*  IMH  STKV  ALHKKI  A. 


Ivy  impregnating  wood  willi  eevttiiii 
salts  lo  render  wood  fire-retardalory , 
considerably  decreasing  its  natural 
inflammaliility.  11  could  in  tins  way 
lie  made  extremely  hard  lo  ignite, 
while  the  persistence  of  glowing  cm- 
her.s  could  be  prevented.  IVith  the 
ex|verinients  now  going  on  it  was 
hoped  that  these  processes  might  he 
made  much  more  efficient. 

"Tlicse  are  some  of  the  ways  in 
which  tlie  I'orest  Prodnel.?  I.abora- 
lory  i.s  trying  to  give  tuacticiil  as¬ 
sistance  lo  shippers  and  those  inter- 


Abear  river,  n.  s. 

Manufacturers 

KRAFT  PULP 

(Jlothcspins,  Dowels,  Handles,  roys, 

- — AisociAT^N^  -  Lumber,  Etc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  JOiLN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 


I  Aon  .laptiiiese  Liner. 

I  I'he  new  sleamship  Hakone  Mam. 


MAIN  644-5-6 


MONTREAL 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

lia.iiR  Note 

Bond  and  Stock  Certificate  Producers 

in 

CanadLti 

for 

Banks,  Pdunicipalities  and  Corporations 

MEAD  OFFICE  PRA.M’HES  IN 

OITAWA,  CANADA  MONTREAL,  TORONTO,  HAUF.4X  &  NEW  YORK 


Trains 


Hotels  -  Telegraphs 


At  your  service  from  Atlantic  to  Pacific 

Business  men  use  Ihe  Canadian  Pacific  where 
possible,  because  there  is  no  hishei:  standard  of 
service.  For  travel,  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  delivery  of  telegrams 


trust  to 


CANADIAN  PACIFIC 


■"COAL* 


F.P.  WEAVER  COAL  CO. 

LIMITKO 

WHOLESALE  STEAM  COAL 


TORONTO 


MONTREAL 


THE  FINANCIAL 
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P.  Lyall  ^  Sons 
Construction 
Company,  Limited 

Tcronto  -  Montreal  =  Ottawa 


Muit  Lift  Throttling  Hand 
of  Unions  from  Railroads 
If  Business  to  Get  Normal 

C.'  Wi  Barren.  Addrccsins  E-onomlc  Club  of  N«w  York,  Points 
Out  That  Transeortaticn  is  Key  to  Nation’s  Prosperity— Not 
Watered  Stocks  br^t  Watered  Labor  is  at  Root  of  Deprerrion 
*— B'T'th  La.’^d  i?«nd  Water  Carriage  Must  be  Unsbrcklcd- 


ATLANTIC  SUGAR  REFINERIES. 

LIMITED 

ST.  JOHN  ■  N.B. 


Gen.  Offices  :-211  McGILL  STREET 
MONTRE.\L 


I  Nc*  ’''n'’  -,  th*!  Kcop.om'i' 

.  Club  of  N'jr-  rork  st  Tho  Hotel  Astoi 
I  rprcpily.  tfic  subject  tvas  '-Tho  Better 
I  OiitlooK  rer  BiislitfSB."  The  clo^ln.^ 
'  fttJJroM  ^  a»,  b}'  CnrsTicc  V'.  Barron. 
Ho  nahl: 

I  flo  not  need  to  talk  thi?  audienct 
eboul  the  outlook  for  business  or  the 
belter  ourlcok  for  business.  You 
know  i:  .alihouah  you  do  nol  think 
about  Jt,  You  knoi'  It  because  you 
>ou  feel  it  under  the  v^ise  of  a  wliee' 
i  -wheic  everythin.^,  of  industry  and 
I  coininercc  and  iiiiance  is  reflected  in 
pricp.s.  You  know  it  in  tho.se  finan¬ 
cial  bulletins  of  the  Street  that  pass 
under  your  eye  r\ery  few  inintites. 
History  and  the  Hitrlmay  Are  One. 

I'o  you  refiert  that  tlie  history  ol 
the  world  for  ihousanfls  of  years  has 


ovo'  t'Cen  pro-niised  Kuaraiitoet!  o-  p. 
deed  e.'tnected.  There  v  oult)  then 
ho'.c  been  1600,000, Out)  for  rsUrond 
improrcntcat  .ind  expansion.  Beil- 
road  men  would  hare  been  anxious 
for  reduced  rates  and  strlrln*  for  In¬ 
creased  traffic.  Oniy  by  lucreasec 
traffic  can.  railroaU  rates  be  safely  re¬ 
duced. 

But  what  (lid  we  ,i€t  in  1!'20.  out  ol 
more  than  six  billion  of  earninas?  lu 
place  of  the  one  billion  promi.sed  iiy 
the  l  iijfed  Slates,  the  railroad.s  d;;! 
nut  fen  one  darned  ted  cent,  front 
their  traffic;  only  something  feii.j;..!!- 
tecd  from  the  .aovei  ninen!.  The} 
reported  162. Ot'0.000  net  after  p'Uling 
in  fi4  millions  of  batk  mail  pa,-.  The 
railroad  labor  bill  was  000 

as  contrasted  with  $1  .lOO.OOo.iirc  mi 


6000  CONTRACT 
RUMOREOFOR 
STEEL  CANADA 


Not  Thought  Des'elooments  of 
Enough  linportance  to  Call 
For  Comment.  But  Sentiment 
in  Company’s  Circles  is  Much 
Better  Than  It  Was  Last 
Month. 


been  the  liistory  of  the  eoastliiie  and  j  fr  more  than  three  time 


mticb.  If  was  al.so  more  than  t'u,  .  ii- 
tire  railroad  gross  earnings  in  lultl. 
In  1021  .hist  closed,  we  have  the  fit:- 
tires  for  the  elcten  montlis  to  Dri  eiu- 
ber  1.  and  the  railroads  rcuuoed  ilieir 
m.'iintenanre  aiconnt  ny  S.i20.iiii0,0iin 
and  were  thus  able  to  report  net 
enrning.s  of  S.i64.000.(  on,  or  le 
their  interest  .and  rentals. 


The  Wabasso  Cotton 

Company,  Limited 

THREE  RiVERS^l».6 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


the  ri^er,' The  only  country  cn  ihi. 

'  earth  that  was  ever  settled  economt- 
cally  and  i-ighily  and  settled  with 
safef>'  in  its  interior  wa.s  the  I  niterl 
Estates  of  America,  which  have  bean 
■  made  great  by  rail  transportation  ami 
by  nothing  else. 

The  history  of  the  higliwat  b.\  Ian  1 
and  sea  i.s  the  hi.sfory  of  eiviliitatioii 

and  the  maik  of  the  progress  of'  T.iidHtigorlitBt  rrHnsnorlntieii, 
m.in.  Me  are  forgetting  its  le.-s.son  ■  ^  , 

in  this  greatest  rountrv  „pon  wu;(,;i  'be  railroad  managers,  hun- 

the  sun  has  over  shone  -a  .  uuuTrv  j a^binston  with  fa, sc  pro- 
tbal  in  the  past  hundr.  !  .err.s  has  1’',°' 

built  tnoie  highways  fc  'the  .,,ter- i '”'.7  a  '■''"I'm  of  h  per  ren  ,  on  the 
change  of  thrprorluri.  of  m.;n  than  !  b^'« 

have  been  l.nill  on  the  whole  M.an.  i  , buffaloed  by  ont.Ty  ftar  ,  educe, 1 
out-ide  the  fnited  Plat.  :,.  M  e  .sre  '  ^ave  yielded  to  the  e.Mcut 

of  a  million  changes,  including  iliir- 
ty-seven  important  general  1  educ¬ 
tions.  Hay  and  graiu  rates  w  e.st  ot 


in  danger  of  losing  the  le.vson  ihat  i 
man  and  hi.i  highway  ate  in  dexelop- 
inent  inseparably  ronnecti’d. 

Progress  by  lliiinaii  LxeltuiiL'es. 

M  bat  is  Tiiman  prog,  e  There 
.s  no  pi  ogress  ny  mere  cx.,^ten, . .  Th,' 
ec.  ( '<,|,mrnt  of  man  is  h,.  ,  .n’tnuni- 
caticn  and  rontact,  w,iii  lii.s  fellows; 
by  exchanges  in  menia'  deveiopment 
i.n,l  b>  progi\>s  ir.  st..iid.tr«]  ■.  of  liv¬ 
ing  w  hich  can  be  had  only  w  hei  e  one 
man  exchanges  his  snrpuis  goods  of 
hrain  or  hand  with  millions  of  his 


Hainillon.  While  confii ination  is 
lacking  of  the  rumor  that  Steel  of 
(  anada  is  expeetin.g  a  liberal  sUed 
eontrael  to  bp  tdaceil  with  it  shortl.\ 
end  tb.Tt  the  expciidituro  of  (inlte  a 
lar.ge  sum  of  money  upon  new 
enuipment  in  its  mills  here  is  con¬ 
templated.  it  is  o\  ident  that  senli 
ment  is  (■onsidoriihl.\  imiiroxed.  a.s 
compared  with  the  sittiulion  existing 
a  mnntii  nr  r-o  ago. 

There  are  hoing  lariicd  onl  at 
present  ei'itain  plans  of  improve¬ 
ment  in  the  mills,  but  it  may  be 
said  I  bat  similar  itlan.s  at  e  in  i>i  o- 
gress  at  practically  all  times  in 
mills  of  the  magnitude  of  ihose  of 
Steel  of  I  anada.  It  is  iiossihle  alsO| 
that  yet  greater  impinvcmcnt  is  nii-  I 
der  eonsidrralion  for  the  near  fii- 1 
fnre.  hiit  it  is  not  thnughi  that  tlie.se  ! 
develo)>ments  ate  of  sufficient  im-  ' 
portance  to  call  for  s|ieeial  commoni  , 
at  the  momeni  .Much  the  same 
lhau|fiiay  he  sai,l  of  the  outlook  for  new 
eonlr.Tcis. 

Heller  Oiillool.. 

.Notwilh.sianding  the  loi'cgonig. 
sentiment  in  .Steel  of  Canada  <  irele.s 
seems  to  lie  dislinetly  belle,  tliati  gl 
was  a  tnonih  or  so  .igo.  wlii-n  il,,' 
outlook  for  inj.'  was  alluded  1,1  a.s 
anything  hut  cm  0111 :  giiK; 

ttperatioiis  a,,'  at  pri"-iiii  pi, nil 
(ally  at  a  minii.iiiin  and  iiadc  Is 
(lull.  "i  lie  st.ilenieni  is  ni;id'\  hov, - 
e\ri.  Ili.iT  en(  (niragcniciil  is  icceiveil  : 


from  \.ii  ions  (luarters  and  ih.it  (ip( - 
the  Missispippi  lia\e  l»cen  rednrert  an  I  rations  aie  likel.v  to  breome  much 
average  of  16  per  rent.,  farm  piod-  niore  nrli\c  witli  the  adM  itt  of 
nets  throughout  the  rountry  an  .sver-  spring.  in  other  words,  prosiirets 
age  t)f  Th  per  cent.  The  total  redin  -  at  e  disiinctl.x  In  lter  th.in  it  w  iis 
lions  in  rates  amount  under  noini.il '  thought  the.''  wdc.'i  be  some  b'w 


business  to  $20h.00h.0oo  a  year. 

The  railroads  have  cut  their  ma  n- 
lcn.incc.  taken  np  more  than  l.anUi 
miles  of  rails,  rediieed  their  oiricis' 
for  locomotives  to  one-tenth  o,'  nor-' 
inal  and  for  freight  cars  to  one-ritth 


Whal  is  Your  Problem  if 

Consult 

H.  Victor  Brayley 
and  Associates 

Iiidiishial  CoMusellor.s 

Financr.  Production, 
Marketing.  Orgafiiralion 

•>9  Ml VI  JASne?  STREET.  MOMRKVU 
Telrpbofirs :  Yfam  TIMI-Tlbl 


NcGIBBBI,  MITCHm,  CI8EBIIN,  McDBUBIU 

HT^B 

Victor  K  Mitphp'il,  K  C  ,  Ti.C.l*. 

A.  ChtBe-Ca;*r»‘>iIn,  K  C. 
Errol  M  Mr.Douitil,  K«C. 

P  Sta-MK.vr, 

Piorf*  V.  C*»|rr*:n.  K  C-.  P.  I-c^I  e  C.  Bel!. 

S  C.  Drmtra. 

ArvOCATFP  PARPISTITFS,  ICTr 
R<yral  Trust  Chambers,  !D7  St.  .Tor'-es 

Tel.  M.  MONTREAL 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

ISTESTME.VT  SECLBITIES 

rXECUTIVE  OFFICES; 

Fnein  204  Rnyal  Baak  BMg..  Taroidt,  Oil 

PRANCH  OFFICES 


VEOMiN,  RUTIEDCE  S  VIIR 

R.  r.  TTOMAN  S.  I».  TAW 

«.  HcL.  DALE!  *  D  MaeMTT 

S.  K  Bm.EOGE 

BARRISTERS  A  SOLK  ITOfiS 
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contari.  the  greater  the  human  prog¬ 
ress. 

IWery  step  of  pro,gress  in  the  civili¬ 
zation  of  man  has  been  built  upon 
trade  e.vpaiisjon.  lingland  h.is  br'cn 
made  .great  by  the  use  of  the  ocean  as 
a  highway, 
been  made 


months  .-inee 

No  statement  is  (ibiuin.-iblc  i(  g;;nl 
ing  the  resniis  oi  operatious  in  l!i21. 
lint  llieio  is  little  diiiibl  her,  ll,.,f. 
as  in  the  ,  nse  of  ,-,11  oih,  r  ii<,n  ainl 
stp('l  ((imiianles.  piolils  will  be 
smaller  lhan  for  rears  n.isl.  This 
in  itself  is-  not  a  mailer  of  (ie  peon 
eern.  inastniich  as  11,,;  comii.uiiy  h.•,s 
had  a  sn, -cession  of  (Mraorilina.y 
years,  each  of  w  liicii  eoiil nliul,'(i 
largidy  to  tnolil  ami  loss  sniplii.s. 
until  this  now  si:imi.s  at  a  fiiii,,' 
which  has  seldom  ben  rea(hed  by 
inada 


fcllownien.  The  wuder  the  human  |,h<,  normal  and  then  show  earnin; 

of  only  about  one-half  what  thev  are 
entitled  to  and  have  been  iir.ictii  jlh 
promised. 

\pl  what  do  we  read?  O!  >liil.( 
mand  for  40  per  (cnl.  ted.:,,  o.:  in 
steel  rates  ami  in  coal  rate  -.  ,  oni- 
rhe  I  nited  So, ales  has|p|^j„,^  the  eo.st  of  p.is^eni-er 
great  l.y  the  exenanirs  ,3, nobody  appears  'ndnstrial  concern  In 

within  her  ow  n  world  ore,-  bis  i'on  I  l,aitrj  upon  the  real  tr,H;ble, 

hivhw.iy.s  at  the  lowest  cost  .01  rallroarl  wage.  The  farme,  ,.n- 

li-ansp-ji-iation  the  world  h.ss  er  r;  j 

.  ;si  a  (lav.  but  the  railroad  en.ince. 

Labor  rnililoeriitc.  ■  j,  a.  i  ihc 

In  the  three  years  tireeeding  Idj  t,  |  ( mint  I'.v  railroad  station  a.ge,.;  1111.=; 
the  a\ erage  ;-ross  annual  earnings  nf  ;ha\e  jij  .X(,  a  day  wlirre  he  tmi.iPi  i.v 
the  railroads  of  the  Cnited  S’ate.*  got  •”''2:  for  the  Roternment  ari  l:,b  )i 
were  two  billion  nine  hnn-lred  ni , I- j  unions  ha(e  standardized  la.li'C.cl 
lion  dollars.  Out  of  that  the  -net  *  w ag.'.;  o>r.  the  whole  eoiirf.  >. 
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earnings  were  2,-i  per  cent,  of  the 
gtoss.  01  $74(i.ii,io.niin.  The  railroads 
weir  not  in os|,rroiis.  They  weresim- 
|dy  In  ..^tatii  (jiio.  Then  the  great  war 
fell  upon  ns.  and  who  w.ts  the  great 
w.ir  jnofllefr”  Vtas  n  transporlr,- 
■  inn?  Was  it  ll.,'  rai'im.i  that  ha, 
10  lake  the  .  Iirlls  and  Ibr  guns  and 
tin'  f(j(>(l  '(,  the  rh  pss  -t\ ,1  in., 
maker  of  the  guns  or  the  m.sker  ot 
ilie  shells?  No.  sir! 

The  )tinfitrer  of  the  v,  at  .'.a' 
nnionved  i.siiroad  lahoi'.  .and  nnion- 
ized  ra'Iro.Til  l.ahor  is  lioiding  anu 
making  ih.at  profit  to-doy.  It  is 
astride  the  who'e  eonntry-.  It  is  hold¬ 
ing  all  tile  transportation  lines.  It 
is  holding  the  line  of  the  exchanges 
lieiween  the  farm  and  the  faetory  ; 
tieiween  the  valley  and  the  bills.  Ite- 
I  '.'ecn  I  he  scacoast  and  the  interior. 
It  is  going  to  take  mnt-f  tbrn  one 
year  to  get  that  str.anglehold  off.  "i  ou 
nni.st  do  It.  and  i,-i  that  doing  i.s  the' 
hope  of  the  future  for  the  prosperity  j 
of  ihie  country  . 

■flip  struggle,  or  t.athei  the  riiseu.s-j 
son.  has  bectin.  But  you  will  not 
have  prospe'-jtr  i,,  ipjs  coiiutry,  pios- 
pni-’ty  for  alt  the  people,  iititil  you 
unshackle  transportailoTi  both  byj 
land  ."ind  sea.  Von  cannot  feed  a  j 
starving  Knrope  and  finance  the 
world  and  pay  doulrle  rates  to  union¬ 
ized  labor  iiandling  yont-  transporta¬ 
tion  on  the  ocean  and  on  the  land. 

I  nsliaekle  Tran«iMirtatioii. 


EXCAVATION 

ly  of  lil  LIndii—roaadatlon)i,  Dams, 

J  Railroads,  Canals 
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'  lor  pio.speiity  you  musr  i.n- 
shaekle  boih  water  .and  bind  'ri-vus- 
tKirtation.  Your  freight  >rate  to  Kii- 
rope  i?  nearly  2^0  per  cent,  h'gher 
than  before  the  war.  The  labor  cost 
on  the  railroad  between  farm  and 
faetory  -is  inore  than  dnuhle  w-hat  it 
was  befoi-e  the  war.  So  far  as  the 
(oiiniry  as  a  w  hi^ie  is  coneerned.  the 
wheat  fields  and  the  entn  fields  of 
the  .Mississipp'  valley  and  the  we.sf- 
ern  prairies  hav  e  been  pit(  hforKed  .a 
thousand  miles  toward  ihe  Koeky 
■Mountains. 

You  (Oiild  formerly  gel  (oal  to 
.\(  w  York  .at  8-lOe  per  Trm  fwr  mi'e.  I 
It  now  rosts  you  dotihle.  Von  have! 
in  effect  doubled  the  di.stances  when! 
you  have  doubled  the  rate. 

Ttie  men  who  settled  the  wc.'t.  he- 
(.-ime  the  haektione  of  the  eountry. 
and  in.sde  the  I’nited  St,ates  prosp(  r- 
01, s.  are  pushed  up  .against  the  Rocky 
.\iouiitaiiis. 

Rriafion  **f  ('mstv  to  ^el. 

Tiguriug  from  three  Idllion  rail¬ 
road  gro.s.s  earnings  befoi-e  If'll  ami 
one-quarUr  of  the  gross,  or  $7.70.(',00.- 
fiivo  for  net.  there  should  have  been 
from  recent  gross  earning.s  of  six  'nil- 
lion'-  a  net  rrturn  of  a  idllion  an(f  a 
half  for  the  (  reditors.  Ihe  shareboid- 
cfs.  and  the  govemment.  or  .kO  per 
rent,  rnorr  than  tlir  railroads  have 


j  TTalercd  Labor. 

i  It  IS  not  now  watered  stocks.  b,il 
j  watered  latioi-  that  .stands  hleween 
the  fnited  Statc.s  and  its  prosperiiy 
land  its  aldlify  to  lielp  riglil  the  at 
I  fair.s  of  the  world  and  dcfiuid  the 
1  peace  of  the  world.  Let  me  give  you 
I  a  fe-,v  concrete  figures, 
j  The  lailroads  of  the  fnited  .'slate-s 
jas  you  know,  stand  eapit.ilized  ai 
I  twenty  billion  dollars.  The.v  could 
It'd  1)0  diiplirated  for  fhiify  hiluons. 

I  They-  are  selling  for  twelve  tdllion.s. 
although  the  government  vaination 
:  hoai  ds  have  shown  that  then-  eapital- 
iization  at  twenty  billions  is  alisolute- 
I  tv  sound.  ■\  oii  eoiild  not  replace  Ihe 
j  rolling  stork  on  these  r.siironds  for 
cigJit  billion  dollar.'".  (in  the  bonks 
of  the  companies  theii  (ars  and  loco- 
motives  stand  at  tietwoen  live  anri 
six  ttilliou  dollars.  To  get  a  coiniiar- 
ison  botw-een  lailroad.s  and  highways 
you  must  take  the  toiling  stork  oil 
Ihe  railroads  as  you  do  not  inelmie 
the  motors  wlirn  you  value  the  lilgh-j;!, 
w-ay. 

Deduct  the  rolling  .-fock  and  you 
have  only  f-otir  billion  dollars  a.s  tlie 
value  of  2.')0.(t00  miles  of  lailroad.s  in 
the  I'nited  Slates,  or  .416h00  pet 
mile.  Dediiet  the  vudiie  of  Ihe  roll¬ 
ing  sto(k  at  six  liillion  riollar.s,  or 
less  lhan  rejdacenient  vaiue  —  you 
are  wearing  it  out  and  must  renew-  it 


NO  DECREASE 
DEMAND  FOR 
RESIDENCES 


Steady  Growth  in  Value  Resi¬ 
dential  Buildintt  in  Canada 
During;  Last  Few  Years  Fea¬ 
ture  of  Construction  Work  in 
Dominion  —  Incrca.se  Over 
600  Per  Cent. 


Ill,  steudy  genwili  in  the  valiie  o. 
re.sirlent ia I  liilildlnv;  ha-  been  oui.  of 
the  stj'ikina  |l■lllll^,',''  of  ( oji'-tnic! ioi, 
work  in  ('aiiad,,  dtiiin-.;  ih,‘  la.-l  mw 
I  yeai.s.  Vc.(,!y  lotal.s  of  m-w  house;, 
eonslrui-ieii  ..in,-,.  |'i|s  make  Hie  ,  v  i 
pansion  in  this  (b-parl mciil  verv  man  1 
tfesl.  the  ,'igiiies  being  ,si1,i,;|  xnn  in 

If'tk.  V  1;  .||,-,  |||||  ill  )<||'|  S-.,tX.|)  |l:l| 

in  l‘'2n.  and  Sfc.d.',.,  Inn  in  tl-.c  v.-a, 
iccintlv  cnd('(l  The  annual  ont'avj 
on  new  hon.-cs  ha.s  tlins  in,  ,  .'  :,r 

per  cent,  sinie  the  end  ol  the  wai  ! 
w  hereas  hnsine*.;;  and  r  ngin('(  rin  -  ' 
(•(instrnetinn  have  ri.seii  onlv  and 
10  per  cent,  1  ('spi  et iv eiy .  ann  imin-,-  : 
i  trial  bni'  ling  is  now  rnorr  Ilian  o<<  iic;-: 
I  cent,  tielovv  llie  lOlk  st.snft.s,  ,1.  The  i 
!  I*roprii  lion  of  capital  rnvested  in 
dwellings  li.ss  ,  on  ,':  jiondingly  ail- 1 
i  vanced  from  somethin,;  tike  II  p,  r  I 
ccnl.  of  Die  total  o'ttlay  0,1  all  class, ■  ■ 

I  of  liniliiing  in  IfIS  to  ;)  liigii  rc(oi,!| 
j  of  :;i  iiC]-  cent,  last  year.  During 


Hoon-andyouhavea  r.gllroad  vatua-l  ■" 

_ _ _ _ 1  1,^ _ 1  *7(i.6.),'i,4nn  ranked  sceond  among  tin 

-.arious  ealegories,  l„>ing  execd,  i 
onl.v  liy-  Ilie  total  of  .S84.72l.7nn  , 
pended  on  husiness  premises,  aceord- 
ipg  to  detailed  slalistier-  eoinpib  d  by 
and  in  tin 

of  $40,000  per  mile  just  for  a  surfaein 
18  feel  w  ide. 

Can  you  base  pio.spent.v  for  peo¬ 
ples  and  properties  on  such  injus¬ 
tice? 


tion  in  the  sh.at-p  and  bond  market,- 
of  less  than  $2.5.000  a  mile  for  your 
250,00  miles  of  lailroad. 

You  are  to-day  taxing  tliese  rali-j 
roads  to  put  a  cement  surface  upon'  .  ,  .,  ,, 

vonr  public  motor  hlghw  ays  at  a  co.st  |  -Mael.eau  limldm.u  Ivcports. 

'  pre.'ien*  year  there  is  every  prospect  ,  j 
that  home-making  will  claim  a  large 


The  New  Haven  tlhi-traMon. 


sum  than  any  oilier  type  of  work, 
tfeniand  ITiabuleil. 

■fhe  lea.son  for  this  Is  nol  far  ioi' 
seek.  At  a  time  when  coinnn  rclal  , 
failures  ate  heavier  than  ,'vei-  liefor,*.  I 
Now  let  us  go  hark  to  the  line  of:  1],^  pistoiy  of  the  cournry,  ami  iie-  ! 

foie  industry  Jias  sufficiently-  f  cov-j 
ered  fioin  the  shock  of  1h<-  last  eigh-ii 
teen  inoiilh.s  of  deflation  to  t,e  al»le  to 
( onteriii*lato  any  further  eviiatisiv,  M 
elfort.  the  demand  for  new  houses.  a,s  j 
nieasuied  by  rent  levels,  remains! 
pr.artieally  nnaliatod.  ftenls  have  and. 
still  are  resisting  any-  tendency  10- 
vvariis  reduction  more  st  iildiornly 


the  railroad.  I  want  to  illustrate 
eondition  b.v  the  great  system  of  Ni  .v 
Kngland.  the  New-  York,  N*  w  Havim 
&■  Hartford,  that  one  time  repipsent- 
cd  a  billion  of  investment  donar.“. 

The  New  Haven  payroll  foi  l!t15. 
iniG  and  1'*17  -w-as  $28.'»'h.00h  per  an¬ 
num  and  it  rose  to  a  jifa-.  of  .$83.- 
(lOfi.Ot.O  in  1920.  T.ast  ye,*"-  it  Vvas 
$7.1.500,0(10.  and  if  is  to-,! 

, ton., 'too.  In  that  advam  of  wa 

with  decrease  in  labor  ir.ii'ieney  i.s 
not  only  the  str,angi5lati.-/n  of  trans¬ 
portation  but  the  burial  of  opemlion 
and  rceonsti  iietioii  ,  fficier,' .'■•  so  that 
management  and  brain  les-iUs  do  not . 
appe.nr. 

There  is  no  watered  .sto(  k  In  the! 
Nev-  Haven  road.  hut.  watered  labor | 
burying  machinery  and  org-inization. , 

The  Boston*  Maine  Railroad  payroll  ■ 
vvas  $22,00u,o0(‘.  fi  rose  tn  .♦57.00(1.- 
000  and  is  now  $44.000. liOO  or  just  1 
double  what,  it  was  in  ]f‘I5.  i 

It  here  is  .Insdee! 

Is  this  justire  or  i  igltleousness  as 
foundation  for  a  free  people  to  expau'!  1 


ov^er  $60,- 1  j),  |)m  whole  cr-tl 

of  living  budget.  .Meanw-hilr  the  a<  -  j 
cumulated  arrears  of  house  ronsin..  -; 
lion  hulk  almost  as  large  a.s  e.cT.j 
I  nti!  fairly  re,enily  liic  amount  o,*, 
new  woi-k  iicing  takr'ii  in  hand  wa;  j 
not  more  than  sufficient  lo  meet  thcj 
norm.ai  current  (leinaml.  without  u'-j 
lowing  an.'’l!iii).g  tow  aid  eatciiing  opi 
w-jt!i  (Icferred  operations.  And 
conditions  are  more  favotalde  to  thcj 
Iniilder.  Maieiial  , osts  are  dovvn5o| 
per  eeni.  from  the  peak.  Labor  erfi- 1 
eienev  is  back  to  pre-war  stamlaids,; 
Ami  for  the  first  time  in  many  month  ; , 
there  have  liecn  intiications  o.f  au 
easier  trend  in  hiiildinu  loans. 

The  |•|■esent  year,  ihrriT'irt'.  shonbi 


TNC  TtftC  SCRSATION  OF  193) 
Wnx  8C  YOUR  CMOieC  ROR 1922 


land  build?  Is  it  Justice  to  tax- these 
roads  by  such  labor  bills,  by  state, 
[(ounty  and  national  taxes,  and  t'uen 
issue  tax-free  bonds  to  surface  tbe 
motor  roads  at  IftLOhO  per  mile,  to 
sssiftt  .still  further  in  the  destruetion 
I  of  the  life  arteries  of  commerce? 

The  way  you  can  help  yourself  and 
[help  the  country  for  1922  is  lo  help 
restore  efficient,  fair 
transportation.  Build 


witness  a  most  spirited  revival  in  re- 
■sidcntial  building-  .'Mrcatly  in  lai.gc! 


vestment  value  that  has  iiecn  pur 
into  the  rail  liighwa.vs  and  you  will 
then  have  The  basis  for  an  enduring 
prosperitv  anti  also  ability-  to  help 
vonr  neighbor  T«,tli  at  home  ant 
abroad.  BuL  I'l"'  '^■'”1  > 

and  honeat  1  riajpenial  in  trade  is  wrong,  ami  the 
hack  the  in-!  times  are  out  of  join*- 


Custom 
Built 
Exclusive 
Bodies 


Have  your  chassis  fitted  with  a  custom-built,  aluminum 
body  of  any  style, — Sedan,  Coupe,  Limousine,  Touring, 
Sport  Roadster,  etc.,  built  in  an  exclusive  design  to 
your  ideas. 

ff'r'itf  us  stativft  k'va  of  ch^rsis  you  i.'ize  and  ityle  of  body  you 
are  iv.tc'fcstcd  //  <•  nxakf  no  ifiur^s  for  our  su^g^sliuns. 


CARRIAGE  factories 


()Rn.LI.\  -  CANADA 

fitiiliirrs  of 

PlcrfAuro  i -ar  Bo)Hca.  'I  ruck  IGxIlcs. 
Tiill  G;ib  HodlcA.  Motor  Bvia  BoUIcAi 
Motor  Anibu!;incc  Bodies. 


Electrical  Energy 


Ri:i.1\RLr.  rOMIMOlS  rXI-IMlTHlI 

4fl  Hydro-Kl^r-  ArnllMhle  for  imr  24  -  i  *  • 

<rlo  roarer  pIamIa  lioiirA  per  day  and  SOO,-. 

and  larpr  fiteaa»  e%^ry  day.  Ka  re*  aYallabla 

plant  nearrre.  clrlrflon*.  for  all  parpate*. 

l  UR  I’OHI  B,  LK.UT  A.MI  OTIItU  PI  lirOSES 
GenerHled  nnd  l»isfribnte,l  hr  fit. 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

Maniif.-w  torlna  .->11(1  Ili.iribe.iuc 

^  For  RCtIDKNTIAL  and  ^ 

LSMO  COMMERCIAL  USES  U  US  I  OeTYlCC 


Low  Rates  For  Service 


BnQ»ilr>  AddarsM#  to 

I’nnrp  Bid,,  86  C^ralft  SI. 

Mala  4n*l<L  >iontrcaL 


FREEDOM 


I  ( )  K 


Mamifnctiircrs  from  IIKill  TAXES,  lIKill  l.AROR 
KATES,  llUni  I  AKOR  Tl  RNOVEK.  ROWER  l‘ROB- 
I  E.MS,  I  REEDOM  TO  EXPAND  ON  AMPLE  SITES. 
Pi  RMl  i  s  GONCEM  RATEr)  El  FOR’F  on  PRODLGTION. 

vvt  ft, XVI  i(i(.A'riir  tis.ttnoono  wokim  or 
ft  ,VN1  IN  nil.  I  A, ST  two  M;AK.StNUhK 
nil  AmivF  iDFAi  coNonroNs. 

u  I.  c  A  n  n  o  I  r  E  o  r 


YOU 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 


,110  Coristinc  fiuiUliui 


MOyTREM 


rnillE  KEG'O. 


The  Atlas  Construction  Co.  Ltd. 

Engineers  and  Contractors 
rhenr  37  BFXMONT  STREET 

Uptown  (4970  MONTREAL 

(..  .MICKMI.  MOK.SM  N.  Pro. 

A  SIDM  V  HAWKS.  VIvc-l’ro.' 


ENCrlNEERINC;  CONSTRl  C  HON 

A.  F.  Byers  &  Company 

i.iMi  rr  I) 

EN(; INKERS  CONTRACTORS 
.VIO  Lniversity  Street,  -  MONTKEAI, 

Hi  II dim;  CoN-si  KUci  ion 


Wo  Arc  T^'ained  Technically  To  Take  Care  of 
Your  Requirements 

(Irnvrainr.s,  60  &  25  <■>.,  largr  &  small  (ient'rators,  Dirgrf  Curmit  .\H 
size*-.  .Motors  -  60  ryclo,  2.'»  c.vrlr  and  dirpci  rurront,  all  pirisi's  and 
voltages  new  and  used  equipment. 

tUf/ictt  I  p#»f4  <’r  nppli*  atiann  anti  i sotatCfl  plants  nitr  npernihy. 

Industriail  Erasrineerins:  Company 

oF  Canada,  LImitad 

(.,..t„(it(f(.(l  hii/tinecrs  IJCf  tricat  l.ffitiprncut 

K»nk  •  (.,irlau  III.Ik. 

»IM)SOH.  OM  .  H  I.KK,  t.i  n.  ,Vf,r  loilox  lO.oM  . 


WE  ARE  NDW  SHDWING 

Advanced  styles  in  New  Suitings  and  Top  Coat¬ 
ings  for  early  Spring  wear  in  the  Latest  colors 
and  patterns. 

Top  Coats  from  -  -  ,S4ZM0 

.Suits  f  rom  -  -  >  $50.00 

Cut  and  tailored  in  English  or  American  styles. 

ETJ  -17  -KTZTV  -r  12'  V  SwccfV.nr  to 

.  JOrSziN  1  JL/Ilf  I  W  J  Ingli,  Co  .  LimitH 

Maker,  nf  .Men’.*  Bet  Custom  Tailored  Clothes 

612  ST.  CATHERINE  STREET  WEST 


cities  the  numiver  of  luiilding  itci-mtts 
for  Ivrick  dwelling.s  shows  marked 
inerease.  In  Toronio.  for  instanee. 
which  lead'  all  Cana, linn  eitipR  tn 
building.  189  iirrmits  were  granteci 
thi.s  .lannary.  (ompared  vvith  91  tn 
January,  1921.  And  taking  the  whole 
of  Caiirid.-).  the  MacUean  Building  Re¬ 
ports.  ahovr  (iiioteil,  show  eontraets 
a.s  having  been  aw-.irded  last  month 
to  a  value  of  ?2,1t;:!,70h,  .as  a.gainet 
only  $1.2S6,5'"i  in  the  previous  year. 


<  fllLLLI)  MF.AT  (  0. 

l  algary.  A  member  of  the  com¬ 
mission  which  investigated  the  chill¬ 
ed  meat  proposition  in  Great  Britain 
for  the  United  Farmers  of  Alberta, 
staffs  that  a  company  may  shortl.vb® 
organized  to  give  a  Thorough  test  to 
the  experiment  of  shipping  rae.st  in 
thir,  ronditfon. 
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WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

leUUfEIEjD  SJTAyUM  UA 

IMVeSTMeMT  SUVRITICS 

210  CiCHTM  AvCNWft  WB»T.  OAhOARV  AbaSMTA 


'.Financial  Activities  in  West  Canada 

ISERIOUS  LOSSES  MANITOBANS  COAL  INDUSTRY 
MAY  RESULT  IN  EXPENDITURES  IN  ALBERTA  FE^ : 
FARM  UAN  PLAN  THE  COMING  YEAR  PINCH  SEVERELY! 

Saskatchewan  Government  Has  Reduction  in  Estimated  Current  Province  Possesses  1*17  to  1*15  { 


SINKING  FUND 
REPORT  WPEG. 
SHOWS  UP  WEU 


Tola!  Assets  Exceed  $13,160,- 
466,  an  Increase  of  $1,350,- 
000  Over  Previous  Year — 
Excellent  Reception  to  City’s 
Debentures  Significant  of 
Sound  Credit. 

Uinnipc-^;. —  f.ho\vin,a:  total  assfis 
of  more  tlian  sio.odO.OOO  and  an 
earnirii;  <'ai)i:ciiy  ronsidrrahiy 
greatfr  ibaii  that  actiially  nrcetisary 
to  retii'f  niitliiiing  dchriitiircs,  the 
jirmnal  it jiori  of  the  city  of  Wiiiiii- 


jamoitnts  rcaiiiirrcl  to  he  acciimulatc'd 
I  iindcf  the  cations  by-laws  covei  iny 
j  the  issue  of  stocks  aud  dchenturc's  1 
'now  outstanding.  i 

The  tfiistees  roninient  ravorahly| 
on  the  excellent  reception  accorded  ; 
I  to  is.sues  of  city  of  Winnipeg  delu'ii-' 


Departed  From  Approved  I 
Banking  Methods  in  Farm  I 
Loan  Schemes  and  Provincial  j 
Secretary  Faces  Difficulties  i 
in  Matter  of  Collections.  i 

ftoghiu. —  Although  several  of  the  I 


and  Capital  Expenditures  is 
Announced  of  $8,900,000 — | 
Nothing  Incurred  on  Public  | 
Buildings  —  Big  Retirement 
Maturities  Coming. 


World’s  Known  Coal  Depos-  j 
its  and  Suffering  Over-pro- 
duedon  —  Cheap  U.  S.  Coal : 
and  High  Wage  Cost  Under-  j 
lying  Factors  of  Depression,  j 


ptoviiioe.s  of  f’atiadn  iia\e  committed  1 e.stipiriti'd  current  and  capital  ex-' 


Heduction  ot  .|8,f)00,ii00 j  (tram  (lie  (':<trarj  Itiirenn  of  The 


I  tiire.s  .sold  dtit  iiiK  the  year,  the  price  ;  Iheinst.h  es  to  Ooieniincnfal  farm  in  the  coming  .vear  w.n.s ;  Calgary,  .\lta.— Speaking  broadly, 

I  in  every  ease  (  ompaniig  very  lav-  loan  pro, jeefs,  it  would  .seem  that  Ras-  announced  in  the  I.egislafiire  ref  i  ni- !  Alhci  ta'.s  coal  industry  is  in  a  pre- 
orablv  v.ifli  the  receiilion  given  i.s-  katchewan  is  the  first  to  awaken  to  Hftn-  I.dwar<l  Itrown,  provir.-i  carious  condition.  Of  course  the  oldet 

sues  of  provincial  and  municipal  the  possibility  of  seriotis  losses  re-  < eea.-itr' r,  in  hi.s  hudget  speech. ,  and  well-eslahlislied  mines  producing 


Kiiinnciul  Times.) 

Calgary,  .\lta. --Speaking  broadly, 
.Alhc’i'la'.s  coal  industry  is  in  a  pre- 


bonds  in  the  same  market. 

The  reiiotl  is  signed  by  K.  I'. 
ITulehings,  as  chairman  of  the  board, 


by  Trustees  W. 


suiting  from  govcrninrnlal 
I',  ^  nienl.s  in  the  l.ankiiig  fieiu. 
rd, !  In  financial  cirrlcs  where 


T.sf inia !('(!  oidinary  expenditures  bigli-grade  products  ttnd  havinr  rail-i 
are  approximately  $1  .fiOu  nno.  less  way  or  other  pi ofitable  ront raefs  are  1 
tliaii  aeiii.i!  I'.xpi  nditures  diirini!  the  poi  tecling  the  pinch  .so  severely,  but  i 


■foss.  Alderman  methods  are  followed  closely,  the  pio- j  T"’n^'''ns  fi.-^eal  year,  but  it  Is  ex- 1  it  must  iie  remembered  that  in  t'nei 


r.  O,  Kowler  and  H.  C.  Thonijison,  diction  has  licen  general  that  if  me  Plained  that  Ibis  i.«  aeeounted  for 
city  treasurer  .and  secrefary  of  the  ,  prov incitil  .governments  in  their  farm  largf'ly  Iiy  tlm  iaer  that  llie  fue.ient 
.sinking  fund  trustees.  loan  schemes  deriarted  fjir  from  .ap-  patimati .ire  for  nine  month.--  only, 

. .  jirovcd  hanking  methods,  they  woiiiu  f'’*'  f  n-ieeial  year  is  being  made 

I  IIBinrniMrbI  Mr»u  shorth  r.xperieneo  tlie  saiiH'  Tosses  and  August  :;i  instead  of  .\ovem- 

LUMlJLniVIhN  AoK  'I'fllfnliies  wlMch  liad  Ix-en  ex-  I’ni'  ITd. 

rnn  l  P‘''’ienccd  by  lianks  under  like  cir-  Capital  expenditures  wili  lie 


lilatned  tiiat  itii;-  i.«  aeeoiinted  for|  last  seven  or  eight  years  inan.v  new  | 
larp'l.v  Iiy  tie-  iaer  that  I  lie  fu  e.ient  j  fields  h:ive  been  oftened  ami  Iiuti-! 
pstimati .ire  for  nine  month.--  only,  i  dred.s  of  new  mines  started.  Alberta  ! 
as  the  I  n-ipeial  year  is  being  made  gs  said  to  ivossr.i-s  from  one-seventh  to :  j 


npi*  snoriix  r.xperieneo  tile  saim'  Tosses  enu  .Migusr  .,i  insieati  oi  .Novem- j  one-fifteenth  of  the  world's  known  i 

ALniVltll  Avil  and  diffieiilties  wliich  liad  Ix-en  ex-  *’ni'  j  coal  depo.-its.  (.'oal  is  found  in  nu- 1 

mn  I  mum  n*Tro’ *’•'  under  like  cit--  Capit.'il  expenditures  wili  lie  .-?7,- I  rneroiis  and  wide-distributed  area;.; 

IlflTFx  I  eumstance.s.  In  laet,  the  prediction  OCO.UOO  lower  tiian  in  li'i’l  and  w  ill  i  tliroiighoiit  the  (irovince  and  as  the! 

_ _  f'as  been  that  liic  (Jovernmi  nt  would  he  (  onfinef!  to  farm  loam,,  l.f, on,- 1  railways  have  been  i  omstnir-tefi  antil 

'■’iPtfiPtiee  I'ven  grealer  To.sse.s  foi'  (JUO;  tr-n  phones,  .?7r)0,0ofi;  roi;ds  |  extended  eonipanies  have  sprung  ni)| 

i-y.  Alta.-Tlie  .Moiiiiliiin  I.iiin-;  the  very  i-casoii  that  it  was  a  .goveni-  $7.'i0,(i(io.  and  iituising  loans,  .$!.ono,- i  ruer-tiight  loi-  roal  inoduction  with' 


inking  fund  Iru'tees  for  ihe  liermen's  Association,  embracing  Al-i  merit  and  not  a  private  institution. 


expenditures  on  |  tlie  ie.-.ii!t  that  Allierta’s  present  de- 1 


IS  which  j  'Id-ir  Ptoducts,  due  rm  rat-m  lo.a^  months'  peri.Hi,  was  placed  at  $X,- 

le  vears  ' -‘d'l  i''-"  conduct  a  campaign  .or  The  statement  is  made  that  almost  -Q-fio.  (.siim-itrd  evnenditiires 

,„,„,tcd  'vider  mat-ke,.-  They  have  had  a  |  from  the  start  .loileetion.s  of  interest  ‘i.  On  last  vear  s  n-m 

s.  tough  rear  on  the  priuries,  wlierr- al-  failed  to  the  t.xtt-ni  ol  about  I'O  pei  vinci.ii  mn,-,.  '  „ •  q  ,io 


will  he  a  nine  no'*'’''  thlckl.v-  settled,  the  demand  will  j 


year  lltL’l.  i.s  one  of  the  nio.st  sa'is-  :  herla  and  Kastern  British  Columbia,  j  The  Provincial  Ireasurer  ol  .Sits-  public  iiiiiiiliiigs  wil!  be  incurred.  xeloped  outiiiit  is  far  in  c.xcess  of  tlic 

facioi-y  ever  pi  esenied  to  the  city  i  at  a  reef  nl  conlerence  in  Calgary,  de- i  katciiewan  is  now  having  his  duficul-  Kstini-tled  revenue  for  Ihe  current  availaole  market.  AVhen  flic  West  is 

couiuil.  i  eid.d  to  niemoi-ialize  the  .government!  ties  even  in  the  (-ollrctioii  of  interest  ^vhich  will  tie  a  nine  niore  tlilckly  settled,  the  demand  will 

'  iiy  of  Winnipe.g  dtibi  ntures  w  hich  i  lix  lower  l  ates  on  tlieir  fu  (iducts  j  due  on  tanii  loans.  months’  iieriiMl,  w-as  placed  at  $X  -  iittiriy  etinal  tlie  supply  but  at 

will  i)e  maturing  iHiwcen  the  yeai-s  and  also  to  conduct  a  camjiai.gn  .'ofi  The  statement  is  made  that  almost  733  fO|  ,^,,1  esiimatrd  exiienditure's  Pt’eseut  the  mines  are  so  nnnieroiis 

Peio  and  in!."),  aie  lieing  commuted  'videi-  maikei.'.  Tliey  liave  had  a  j  from  Ihe  start  colleetion.s  of  interest  $8  till -1"';  On  1-isf  vear’s  pro-  O'ttC  excepting  fliose  which  liave  been 

i,.\  llic  siiikiiu-  fund  li-ustees.  "‘f  prairies,  wliere  al- |  failed  to  the  extent  ot  atiout  I'U  pm  in-  there  'w-i«’  a  de-  inf  ntioiie  i  a.s  liaving  been  iong-e.stab- 

In  doing  this  the.x  also  .n  re  lediic-  together  lunitier  eredifs  extended,  ;irc  ;  renf.  of  the  ;imoun1s  due.  Shorfiy  fi,.:,'  ,,-it  "  t-.v,'..,  !  lished  and  ,'is  having  valuable  eon- 


.V  also  .n re  ledlie-  together  lunitier  eredifs  «'.\1eiided,  ;irc  |  rent,  of  Ihe  ;imour,1s  due.  Shortiy 
ves  hv  tlu  amount  ‘‘stiiiiiiti  d  to  timonnl  to  $f!(;,iid(),(Mm,  tiiis  liec-aine  d<i  per  (-eiit.  and  in  lh"i) 


tlint  would  have  lieeli  net  ossa  ry  to 
meet  Ihe  interest  and  .sinking  fund 
on  lltese  dehculntes. 


y  lo  ,  and  tile,’  are  now  operatin.g  on  a  cash  I  tlie  defaults  reac  hed  T  per  Cfiil. 

fund  '  iaisis  or  as  nearl.v  a  cash  tiasis  asllmring  PCM,  incliidiri.g  interest  ;in  1 
they  can  mana.ge,  .Riocks  arc  low-  liotl:  j  arrears,  only'  ;!7  per  eeiit.  of  liie 


During-  tlie  past  year,  new-  delien-  |  in  yards  tiiid  al  the  mills  and  pro-  amount  diif  wa..s  collected, 
lures  were  issm  ti  and  sold,  amount- '  diiciion  is  curtailed  la-cause  of  the  Comincnliiig  on  tin  situation,  ihe 

.0  11;!!'. 7 12.03.  De.iennires !  difficulty  of  finaiK-ing  and  of  llie  lack  I’rovincial  Treasttrer  remarked  that 

jiaiii  ok  tol.-illed  .f 3ti  l,'i  t^T.ioi,  making  I  of  ordci  s.  Tliey  c-ount  on  tiie  law  if  iKiri-owers  were  to  (-ontinne  lo  take 

an  increase  in  tlie  griiss  delit  of  !?;!,-  j  01  aveiages  making  tlii.s  ii  .vear  ol'  the  altitude  tiiat  they  coultl  take  their 

»i74.7CS.12.  tiiid  a  total  .cios.?  delit  :ii  )  good  li  isiiiess  on  tlie  prairies  and  own  time  in  meeting  iiitori-sl  iiay- 

Dee.  ;:t  ol  .8  If.lSfl.tirol.XX.  jpeiliaps  dciivo  a  ray  of  liope  from  iiienls  or  iTiat  Itiey  neeii  tioi  pay  .1  at 

note  of  warning  is  sounded  Ii.v  .  the  report  of  the  .Surve.v  Boiird  for  all  the  fai-m  loan  .scln-nie  would  l.i 

tlu-  Inisices  in  this  respect.  :md  tticy  1  Soiilliei  n  .Mlierta  lo  tlie  effei-t  tiiat  |  kilU-d  anil  tin- Legislature  would  liave 

siilimit  to  tile  city  cotincil  loi-  sett-  I  Hijj^  law  scents  to  indicate  that  a  re-  td  restiiet  it.s  operations.  He  t-e- 

oiis  I’oii.sideiat  iijti  Ihe  necessity  fori  turii  10  notiiial  precipitation  condi- :  matkeil  that  theie  was  no  doiilit  tiiat 


oils  I’omsideiatiijn  the  necessity  for  |  (u 
vri-y  (-areliil  Ilioiigiil  in  dealing  with  jj,- 
(iitiital  expenditures  during  tiie  next  L,, 
ff  w  years  ,ii 

Of  itii-  total  iiii-rease  in  gros.-  in-  1  g., 
deliledness,  tio-.vever.  :i  <-onsidei-al'le 
propoition  was  le\ied  for  Hie  si-hool  ' 
hoiird,  over  w  liicli  tlie  council  had  j  ^  ^ 
no  .iiirisdiction  .\iiollier  large  sum 
was  I’oi-  Ihe  piiipose  of  housing  anti  i  , 
will  not  afect  llie  genet, -il  tax  i-ate.  i 


„i.s  m  ,,  eie.s.  ,11 1  ■■le,’;.  Oil  last  year’s  pro- 

aiou.  -U  pel  vinf.jai  linancing  there  w;i»  a  de- 
,  ,v.;;  neil  of  1.u:M.  .New  taxes  which 

.am  in  ..  Oov.-i  tiiiinil  will  propos-e  are  a 

.1  pri  etn  .  .  rni,  per  gai.loii  on  ,gas- 

■  cslimale.l  al  .81.70.imii.  and  ■ 

proviniMal  inionif  tax,  fstinjutr'l  a.* 

sdtunilon,  ihe  -K5u,.t'M., 

emarked  that  -"!•■•  Htown  saiil  the  (io, i  i-iumn' 
ntinne  to  take  intended  to  retire  in  fiiil  Lii  .*'  Inin- 
iiiiil  take  their  dred  ihotisami  (loumls  stei  ling  of  the 
iiitori-sl  V'ay-  l>ro\im-i,. I  del.i  maturii.g  in  IfCn. 
Tioi  pay  it  at  ami,  it  Xini  iiean  cx'-h- tig  ■  wir.- 
nie  would  l.r  normai  ..y  i'i2.v  lo  i-et!i-i-,  Ifi.u'id.Oro 
-e  would  liave  td'  $  1  ;!.iiii'’i.ii.imi  delit  inaiin-iii-i  in  \ew- 
ns.  He  t-e-  York. 

no  doiilit  tiiat  The  neasiiri'r  ;-aid  the  Go-.ern 


Boani  was  not  paid  fit-.st  Imt  i-.-i  |imni  oul  not  expect  to  Iojp  ,i  d-tliriT 


ture  will  make  all  the  diftei-enee  in  |  tlur  was  left  ovet-  to  tlie  last.  j  Irom  tlu  t.irm  lo.in.s  o."  ru’.il  eredit.i 

tile  world  to  .Vlhet-t.a  and  Roiitlicrn  |  It  wnuid  seem  tiiat  over  11,(um»  ap-  .-lepai-iiii' ill.-.  Tlie  .‘"imim  I,. i  yi  sr 
.R.-i -katehewan.  (  lilications  lot-  loans  tire  now  tieforej  way  Iiemg  mad.  to  end  on  Au-’ui-t  Hi 

—  - -  .{},,,  farm  i.oan  Hoard,  ctilling  for  :i  ;  iubtead  of  .Niuemli  i-  Ii'.. 

^  ^  ^  1^  I  \|(iAIEV  AY  1 1  f  '1011-11  of  J I ,  lijtj.iioit  Over  ei.giil  and  j  . 

'  'kFAPII  normal  .sOO>.I“  million  of  doll;ir.s  has  alrcaii.vj  —  rMMn  m  nnr%  I 


more  iitiiriy  ef)iial  tlie  supply  but  at 
present  the  mines  are  so  nnnieroiis 
tliiU,  excepting  tliose  which  liave  been 
mt  ntioiie-i  a.s  liaving  tieeii  long-e.stab- 
.  lished  and  as  having  valuatile  con- 
I  tracts  OI-  selling  eonne«'tions.  fhey! 
i  art-  losiii.g  mon.ey  since  their  order,-;  j 
j  are  iiisufiicient  To  keep  them  run-t 
]  iiiiig  moie  than  two  or  three  da.v.s  in  | 
'tlie  week.  Vet  tliey  must  have 
j  steady  production  if  tliev  arc  to  pro-' 
I  iliice  a  retui-n  on  the  investment.  ! 
i  Some  of  tliein  liave  droppeti  lre-‘ 
j  mrndous  amounts  in  the  last  year! 
i  and  tlieir  sole  iiope  is  that  a  new  ‘ 
I  wages  scliediile  with  the  miners  aiidj 
I  reiliieefi  railway  viile.s  w-11!  enable. 

I  tliem  to  captiire  the  .Manitoba  and  j 
Saskatc-hevvaii  maikets  to  one  huii-j 
died  per  t-ent  exient.  They  alsoj 
hope  tiiat  they  iimy  get  more  husi- 


REAL  ESTATE 

Farm.  Lands  Citi,*  Properties 
Building  Manai^ement  Rtmtals 

OSLER,  HAiVIMOND  &  NANTON 

■Winnipeg 


The  Alberta  Motor  Boat  Company  Limited 

Everyt'nin^  in  Boats  and  Marine  Engines 

MAVUPAtrn.’RERS  OT 

ALBERTA  CANOES 

Factory  and  Head  Office  near  Government  TYTiarf 
EDMONTON,  ALBERT.^,  Can.\da 

Canvas  Covered  Canoes  AH  Sizes 

Shipped  to  Any  Parts  in  North 

CORRESPONDENCE  .SOLT CITED 


GOVERNMENT,  MUNICIPAL, 
SCHOOL  and  CORPORATION 
BONDS 

0.  C.  ARNOTT  COi^PANY,  Llf^ilED 


ROYAL  BANK  CHAMBERS 


CALGARY 


ALBERTA 


lieeii  loaned  out. 


was  im-  ine  ,i,  jiose  msmg  ami  ,  algal  y.  Alta.  That  Calargy  aim  - - -  ! 

will  mu  alert  Ihe  genet;il  tax  late.  j  .^aJ^k;,toon  were  the.  two  w  esterri  Si-;i,i.  h  AMIMS'I  IQliA 

\sse(s  !»i;t,l(!().l  iiJ.  '  (  ities  tluit  would  recuperate  [roni'lte  I'liOI’ER'I'Y  I’iiliT  MiTIll  li. 

I  111  a.s--eis  iii)-.v  amount  to  SLI.HIO,-  effei  Is  ot  li  depression  tlie  puiekest  |  i>ort,  Ai  lhur.  The  sitite  of  tlie  Ea 
116.  an  incit-ase  of  almost  SI,:!.5ii,00(t  v.as  the  siatetiuml  made  by  («.  E.  |  mini.stitniia  I’lilji  ami  l*ai)i-i-  Cum-' 
ovet-  tiiat  repoi-ted  lej-  jtie  oievioiis  <  anieiiler,  of  Wliininetr.  Se'-'relaiy  ot  ^  pany.  consi;-.iiug  of  a  fully  etiiiippe.i  | 
vrai-.  Assets  coiismt  of  bonds  :iml  i  I'le  I’raiiie  Division  of  the  (lanadiatii  gvoiiml  wood  mill  and  sixteen  aci-e> 


I'|{0IM:I{  I  Y  I’iiliT  Mi  l  lll  li. 

I'oit  Ailhur.  The  sitite  of  tlie  i-di  I 


ACCEPT  EMBARGO 
WITH  RESIGNATION 

Alheilti  Meekiiien  'I'tirn  \lteiilieii  'le 
Vote  (  oniplete  “I  'iiisliiiiu'’  I 

Ol  (  iiHle.  I 

("'iilgaty.  .Mia.  After  two  v-ears  oi 


ness  fiom  tiie  < 'anariiau  railways  and 
Iniild  iii»  an  export  Imsttiess  from  the, 
Pacifie  roast.  However,  tlieir  ehief, 
immediate  hope  lies  in  the  prairie  | 
market,  espei-tally  Manitoba. 

(  heap  I  .  S,  (  uai.  j 

Put  ’danitoh:i  is  getting  •Ymfrica'ni 


Lr 


B. 

MINFCIPA!. 

BONDS 

Wire  Offerings  Our  Expense 

<  irieve.  Lu\y  raiioc. 

Limlf*  (1, 

Standiird  Rank  Rnililing, 
YAjrtOLVEH,  ILC. 


LOLGHEED,  BENNETT  &  TO. 

Barristers,  Solicitors,  Etc. 


al  -  0  cheaply  iliaf  the  Alberta  fuel  i  Clarence  Block,  122  Eighth  Avenue  West 


cannot  oiitain  a  permanent  foothold.  I 


CALGARY,  ALBEkTA 


y-rar.  Assets  eoiiseu,  of  bonds  ami  i  tiie  I’ra  me  Division  ot  me  i  .anmliatl  i  g  roll  ml  wood  mill  ami  sixteen  aci-e>  i  ( -  •  K I  .  !  •  ’  ,  >  ‘I'-m  nuo  ouiy  m>w  1 1  ; 

deheniuies  of  li’u  Dominion  of  (  tin- 1  Man'ifaci iirers’  .Association  ‘  I  have!  of  property  under  a  lilt-year  lea.-.f-j  ”  *'  *'  '  1  reirht  raics  w-ll  a.ssiire  r.hds  outlet,  j 

ada  and  of  various  i-itie;-.  low  ns,  |  no  hesitation  in  saying,  ttial  Inisine.ss  ;  ,!roni  the  Corptiration  of  tlu  city  oi  ;  f'algaty.  .Alta.  After  two  years  ,,1  i 

rural  municipalities,  st-lioo!  disirii-is  i  ocmdilions  in  Calgary  will  roat  li  nor-  j  Port  Arthur  lias  lieeri  sold  at  pablic  |  aeiiie  i-nxictv  and  disi-ussion.  the  -M  D-etglit  of  $.3.r»g  a  ton  i 

and  other  piililie  bodies  in  the  i>ro- '  malcy  in’itker  tlian  elsewhere  lie- '  auction  tor  .$175, 1’lOii.  'I'he  piireliasi-r  riritisb  Governiiieiit  lias  decided  that*"**’*''  '  ’'"w  s  Xest  Pass  tnei 

Vinces  ot  Maniiohii.  SaskaK-liewan,  |  cau.sc  of  (lie  optimisiic  siiirii  of  its ,  w-as  George  I’.  lieiKey.  Viee-T’i-t'sifleni  j  th"  emoatgo  on  Canadian  i-aftle  sha.li  to  Winniiteg  is  .$'5.:-:i)  a  ton.  Am- j 

and  Alherta.  '  Inis'ness  men.  Husiness  has  .great  iy  j  and  Genm-al  Manager  of  the  Consol'- ,  not  tie  lifted.  Ails  rta  a-,vait‘'l  file  hard  coa.i  is  being  sold  in  M  in- j 


Competition  is  keen  and  fierce,  xhe  ^  xddrfjst  ..l.oik.HNEiT"  t  AN.XD.tj 

outlook  i.v  not  encouraging  and  thej 

operators  eiaim  that  only  low  er ;  k.C.  D.  I.  Redm,-,  H.  k.  I»rvri 

Jf’i'irht  rait;r>  uM!  outlrl.  i  O.  H.  K.  Might  l.M. Roberts 

West  Virginia  t-oal  Is  lieing  laid  down  j -  — - 

in  Chicago  at  a  .reiglit  of  $.3.58  a  ton  i  n/iyvivv  curDRV  rniTlucnikr.  L'lcin 


'Hic  invesimeni 


.-(■  my  last  visli."  How- ;  dated  Water  Power 


.md  tlic  surplus  ineonie  act-ount.  to-  |  ever.  Mr,  <  arpenfer  dop.s  not  look  for  j ’Wisconsin  Rapid.  AVis. 


iota!  $i7!i.‘J87 


to  lie  noted,  is  in  addition  to  the  afler  tlie  I'arve.st. 


i-ompletc  renn-n  to  normal  tiiUii 


The  eonsoiidated  company,  i 
said,  vvill  open  the  mill  al  oiice. 


il’|ven!i(-t  w-itli  keen  innre.-u.  heingar- 
I  feeled  moie  by  the  riilini;  th.-in  any 
's  !  tin.'  other  provim-e  tie(,-iuise  of  its  tre- 
1  nieminus  itrodiietiioi  of  live  stock. 
-  l)lsiM>pointe<l  altlioiigli  Allierta  s 


vvhii.  froo.  the  i  n,;  .;  AU7'Fas.s  me  WOODS.  SHERRY  COLILSSON  &  FIELD ! 
rate  to  Winniiteg  is  $5.*:;i)  a  ton.  Am- j  WOODS.  SHERRY,  .MA(  AlisTER  &  CRAIfi  i 

cric-an  hard  coa.i  is  being  sold  in  AVin- i  BAKRISTEHS.  .-,OUClTORS,  N'OT.aiue.  ! 
iiipeg  at  $2o  a  ion  and  colu-  at  $1.5,50;  „  _  „  ,  „  ! 

but  .Amenctir  bilinninous  coal  is  i>e-  ‘ ‘ s!  AV.'^Fk-id’,  j.’ M»c»iisy"r.' W.^'d*  ciraig!*^'’ , 
ing  retaili-d  tliere  tit  $0.75  a  km.  lie-'  J  1'.  o.  .Mcitbfrsid.  j 

iiig  soriired  in  Aorginia  at  sligiitiyl  KOMONTON  Aiborta.  Biciw-.jt  1 1 


th.an  $2,011  a  ton  f.o.!,.  Against  ' 


MADIAN  MANUFACTURERS 
VISIT  THE  WEST  INDUE 


j  stor’Mii'-'ii  are  and  (-eriaiii  a.s  fluyarc  Albej^a,  coa!  has  lo  he  sold  at 

I  tiiat  an  injustice  lias  li.-f-n  done  tlie  foin  ?  1 2  ■ t p  $  1 5..>0  a  t on  and  it  can- 
I  lioiiiinion,  they  liave  iici-eiued  the  de-  tnt't'i  1*'''^  '"ompetit ion  and  sui- 


ei.sOui  witli  resignation.  "Wtiat  can 
no!  lie  helped  must  lie  enduted."  e\- 
pres.'^-  their  attitude  and  t’ley  wore 


vivp  so  the  operators  claim. 

The  wage;:,  in  T'isti-iet  18.  I’nltej 
.Mines  A'.’oikeis  of  America,  which 


ooiier  iiiforniod  nt  the  c'lict  tlian  comiii-;ses  Allierta  and  Eastern  Brit- 
b-  gaii  casting  niioiit  for  avail-  is'h  Coliimida.  liave  been  very  high 


tljtn  l»' L;aii  r’astini;  nbuiit  for  avail-  <  ojidt'ui.  rin\e  Df'pn  \er\  nigu 

i  able  means  to  get  iheir  liv-e  stock  and  :in<l  undonlitedly  tliey  wili  be  cut  very  j 
I  live  stoek  proditcTs  into  Great  Britain  considerably  in  the  negoloat'.ons  he- 
'  to  ;u!'. anta.ae.  '  tween  the  union  officials  and  the  op- 

j  '  .  .  ,  ,  '  erators'  associations  next  month. 

Afore  ”1  iiiisliiiiu. 

i  t’me  eondition  lias  been  esUoi,!i.-=hed  |  ->on-l  nion  .Alines  AcHte. 

,  as  a  result  of  the  liriti.sh  market  for-  Alcanwhile,  the  Alberta  mines,  out- 
I  live  i-;ntle  for  fattening  purpose.--  be-  si<le  of  the  eiass  twice  mentioned  ai-i 
:  in:;  I  dosed  anti  this  is  that  more  eom-  ready,  that  have  been  doing  u  eom- 
I  ),lete  '-finishing  ”  of  cattle  must  he  partitively'  tictive  hiisiness  are  tliosei 
j  done  on  this  side  <>f  the  .\il:iiiti(  so  which  have  been  operating  as  non-: 

,  th.ii  Hie  animais  may  I,e  landed  In  uni(,n,  ^onie  of  fhego  are  working  ! 
tlie  I’ltij  Coiinfiy  in  siieli  sluipe  that  through  an  understandin.g  Ivctwceiii 
jihi  :..-n  days’  allowed  I>etorc  killing  owners  ami  men  .-i.s  much  to  provide; 
'will  lu'iiig-  them  more  neiirly  up  toj^m-idy  oinjiioynient  as  to  benefit  the: 
I  till-  (luality  in  demand  overseas  th:in  They-  have  eUt  into  the 


Black  &  Armstrong 

(Sure .f.voi .'  Reblruoii  .v  Bl.-t' !.  ) 

RKAf.  KST.XTi:  X  .\  I.t  ATIO.VS, 

I  Farm  l.iindv.  Mortsuges  and  j 
In.suranrc 

CAiini  III  nea.  xvixmim.,.  j 

STATE  INSURANCE 
FIELD  CROPS  PLAN 


AA’innipeg.-  State  insurance  acainstj 
erop  failure,  caused  t>y  ungovernahle 
conditions,  as  a  me.tns  of  eiiminalin-r 
the  uncert-unty  in  the  ugrieultui  a!  in¬ 
dustry  and  of  1,1'ov  idin.g  tlie  neccs.carv 


P LEASE  OFFER 

ALBERTA  and 
SASKATCHEWAN 
PROVINCIAL  and 
MUNICIPAL 
BONDS 

W.  G.  MACFARLANE 

C.P.R.  BUILDING 
EDMONTON 


We  Buy  and  Sell  all 
Provincial, 
.’Municipal, 
and  Y  ictorv  Bonds 


Tlu-  Si't-iirilies  Corporulion 
«if  H.  C.  Limited 

Credit  FtiiYcier  Ruildins;. 

>  \M.Ol  VKU,  lt,(: 


WANTED 

l*rovincc  of  British  Co¬ 
lumbia.  Provincial,  Mu¬ 
nicipal  and  luduslrial 

BONDS 

Burdick  Bros., Limited 

Nfoy  A  find  ItoTifi  firnketa 

\ Wf  Ol  V  FK 


The  Oil  Fields  of 
Alherta 


DU  l.rasi**  for  ••ale  in  fh*  folbnAtn:? 
I'ftri  NMinjin.  rin^  rrt«nl.  ^V.ndy 

*  ,  ,  1.  .  i  1  *  '  .  -  ;  V€,i,4  in  ix/iii.,.  I  in-  l  A  I  I  Point  HHU  rOUCI*  <  OlipY*. 

j  h;is  iuL’ii  the  case.  Il  i.s  ;i  treiiiono- ,  Unsinrss  of  the  ai>eratois  which  ranM  ileveVjDment  v  as  up  v.>Hh  ne 

,  mis  Journey  from  Alberta  to  lavev-  grihered  to  their  a.greement  with  the;  i,rono--'i'd  in  -i  i-e'-olntion'in  the  i’c-'i<  ' 

deienovate  iindrr  the  he.st  of  care. [t  is  th.ct  coat  is  selling  in  <  al- !  j,p,.  f„r  Dufferin  I 

I  Howe'er,  the  stoekmen  plan  to  -tin-  5..,ry  at  alumt  $1.5i>  a  ton  less  than  n  ,  MUIR  kr  MARTIN 

,  isa  them  hetler  and  to  .see  what  c;in  ‘  the  first  of  Ueeemher.  Th"  -''".gnst.vvho  is  in  close  toiie.i  |  IflUlIV  Ok 

I  be  done  lo  lireak  tlie  journey;  also  to'  non-union  mines  siniplv  f'oodeci  the  l’ai’'h‘h-g'  life  o!  tiie  prov 'lu-f .  ■  .  513Teg!er  Block 

I  ui'.;e  ui!  exieusion  of  the  ten  hays’ ,  ^.-ith  their  lower-prir<>(T  p™-  ?'’pal''si  hope  for  agr  - ,  ED.MONTON,  ALBERTA 

hinm  now  allowed  in  Britain  before  j  ,jn,-t  and  advertised  extensively  as;^hltnrc  lay-  m  doing  a'vay  witli  the  j _ 

!  shnighter.  .-A  vi-gorous  campaign  will  j  p,,  other  mines  had  to  reduce  '  annual  r;<k  every  I’ai'mer  mii';(  lake. - - ; - == 

j  he  waged  TO  these  ends  and  the  em-  j  take  a  still  further  lo.ss  or  I  ’’a’"*''-''’,  ihrmigli  hail,  fro.st,  in-  -  ^ 

!iar;-o  agitation  will  not  ho  dropped. ' ‘.p  aito-cthcr  I  sent  pesti.  drongnt,  umd  storms  and  J.KNT,  .a1A(-K.A\  {s  M.\N> 

-  I  ;  have  had  :  ’"H’on'iollabb,  causes.  ;  r..yRRlSTFKS.  SOLKITORS,  .sot  vrifs.  r.rc. 

ni  AH  nni  nMV  '  »ryin,g  time  ami  that  unie.ss’  His  plan  foP.ovvs  elo.sely  that  p-e-  j  w.  t.  W.  ,.„c  K.r.  aic...B.  xt.jw.,,  v,  V..1.I.B 

PLAN  COLONY  -more  favorable  ernditions  f’evelop '  Par-lJ-y  the^ 

11  nnn  FY.Pni  his'  .-esounion  he  s-:.-se.sled  a  j  Wcm,nt,.s„c.d: 


MUIR  &  MARTIN 

513  Tegler  Block 
ED.MONTON,  ALBERTA 


M.\NN 


PLAN  COLONY 

11,000  EX- police; 


MUSIC  ROOM  I:  LOUNGE 


THE  SALOON 


line  siiggi  sted  solution  is  that  Al- 1  of  the  liousc  be  appointed  I 

i-ta’s  nvoduetion  be  more  nearly  |  to  the  mo.si  complete  i-r.scarehl 


•  lil  fA  kUlllA.  «  .  t  •  .  4l  .-  t> 

'he  Department  of  I'olonir.atmn  Gjmited  to  the  demand  but  a  deivnit-'- '  ‘mo  'he  pi-niiostion  of 


j  It.  U.  M...n.  r;..v..  I,i  I!.’ 

I  tPriAgie  M. 

j  <  jb>  AddfPf^  *‘l  KNJO’  Mcslprn  Lr 

■  1  ?c=  <;r.vi.v  f..\(  HAVoh  nriM)iv» 

1  (  AMiARV,  AI.BERl  V 


S.  S.  CANADIAN  FISHER 

OF  THE  CANADIAN  GOVERNMENT  MERCHANT  MARINE 

party,  numbering  tvet-nty-seven  representativ-e  Canadian  m.anufaeturers  anti  wiv-e^,  .sailed  froin  i;..iila.x 
on  WedncBday,  February  LStli,  for  a  tour  ol  tlu-  West  Iruilei!.  The  delegates  left  Toronto  by  Canadian  National- 
Grand  Irunk  route  on  .SundBy  evening,  February  12th,  travelling  in  spi-cial  sleeping  car  dircet  to  the  ship’s  side. 
They  an  ived.at  Halifax  op  the  g.vcning  of  l-ehriury  f4th,  sailing  the  following  ewning  on  the  "S.S.  Canadian  Fisher," 
one  of  the  C  anadiari  t’.o' .  nirnent  Merchant  Marine's  fine  ships  regularly-iji  thi.s  service.  They  will  arrive  .it  Kings¬ 
ton,  JarnaK-a,  on  Feliruany  25th,  where  they  will  \n-  interviewed  by  the  Governor  of  Jarn.iica  Arrangements  h,-tvc 
also  Ijet-n  roitipleted  for  tlie  entertainment  of  the  party  at  v  jriotis  other  points  en  route  by  Govicrnment  Trade  Goiiv 
nhssiont-rs.  Boards  of  Trade,  and 'Ghambers  of  t’ontinerce 

Ihe  primary  object  of  this  trip  is  to  consider  how  trade  Lictween  Canada  and  the  British  West  Indies  can 
Ticst  be  promoted.  It  is  felt  lhat.t.T.e  trade  agreement  recently-  negotiated  between  Canada  and  the  Wert  Indies 
.should  be  vtTv  beneheini  aiul  should  foeter  a  large  interchange  of  coiiinierce.  With  the  object  in  view  of  looking 
into  cortrhtions  generally,  to  learn  what  goods  the  West  indies  have  to  sell  to  Canada,  and  to  descrilie  what  good* 
Canada  has  to  sell  to  the  West  Indies,  this  tour  was  organised  by  the  Canadian  Manufacturers  .Association 

The  tour  will  oi  eiipy  a  month.  «ii?iing  which  time  the  following  places  will  be  visited:  N.xs9au,  B.L,  Kingston, 
Jam.iita,  Panama  (..anal.  La  (juaira  (Caracas),  Port  of  Spain,  Trinidad,  Demerara,  Grenada,  St.  Vincent,  Bartedos, 
St  Lucia,  Dominica.  Montscrr,xt,  Antigua,  St.  Kitts  and  Bermuda 


I  ami  Development  of  the  t'anarlian  Pn- 
j  eifit-  Railway  is  plannins;  lot-  a  cot- 

I  ony  of  ll.ttOO  ex-eomstahles  of  the  j  could  iwt  follow  I  He  pointed  oul  that,  throuchoiit  the  j 

i  Koval  Irish  Constahulaiy  in  the  com- '  jhere  is  --o  much  c-o.-il  and  so '  session,  there  hail  been  a  c-on  tant  i 

pany’s  in  ittalion  block.  The  Plan  i  '  .  eontisttous  to  railways  ’  fry  about  unemployment  and  dh  iross  j 

(alls  for  the  sale  of  210  aeres  of  farm  Shat 'a  c-omhinatiou  of  the  nature  in--'n  •’’nth  urban  .and  rural  p-.riions  ot 
land  to  eticli  man  under  ca.sy  I  ,11..., ted  could  not  endure.  If  the  coai.H'c  province.  Tneve  could  be  oinv 

ami  a  loan  of  $2.000  fwi-  (levelopm-'ut,  ,  become  profitable  «ne  solution  to  these  problems,  h- 1 1 

IHU'po.ses.  isem-esof  new  companies  would  be  or-  'f^aid.  w  hich  vv.as  to  place  the  basic  ! 


•md  satisfactorv  ,»oliev  as  lo  such  anee  of  t-rops  and  report  at  the  next 

procedure  has  n()t  followed  the  su5-j  session  of  the  I.egi.slatm---.  ■ 

Lestion.  In  fact,  it  could  not  follow  He  pointed  oul  that,  throuchoiit  thej 


,  I>iu  po.>$os.  scores  of  new  ooniDnnie?  .  .  ^  .  i 

j  The  3eteee.ss  ot  the  plan  is  said  to  ganized  immediately'.  I L  v- •’  ! 

I  be  dependent  upon  whether  the  Br.t-  5,1  3^1.  it  ip  a  perplexing  prolv  '  aumi^atichBy- wm^ 

;  ish  (rtiycrmnont  wvU  (HYininutc  the  an-  one.  for  not  on^y  arc  I  unmiploymont-  and  di.'> 

;  nuai  ivensioti  of  L  lb  .gi'anred  to  each  j^any  millions  of  dolUu.s  tied  tip  lU:  ,  '  -j-jj  ^  in- 

ex-ennstahU- ot  the  force,  into  a  lump  ,  iuvestments  but  thousands  .votild  b  - made  he  syiRlested 

sum.  vvhK-h  c-ould  be  ut.hzed  as  eapt-  this  province  are  j  .^rbe  r  ed  vv  7  o  no  lnrr- 

'hi  ^ums^r  n^t-ricd  and  phy  -  thvotmh  the  medium  of  a  .on-e.tl  ^ 

sieally  .suitable  an.l  each  must  have  — - ' - -  1 

a  ciii'Kal  of  £100  in  addition  to  his  IT.  f  SHOWlVtJ  R.WIB  ^  alike. _ _  1 

transportation.  PROGKESSITE  F.XrORl.'  '  i 

It  is  -said  that  payments  for  ihe  vaneouver.-British  Columbia  isM'OLOMAI.  ^ 

land  will  be  spread  -over  a  period  of  ,,.,,,,3  -fHOo-c  in  t-vnoi-i  and  <  LOOII  YE.YR, : 


The  following  is  a  list  of  the  jiersons  const  11  uting  the  pi-rty:  Sir  Alexander  and  Lady  Bertram,  John  Bert¬ 
ram  &'  Sons,  Co.  Ltd.,  .Montreal,  ljuc..  Col.  and  Mrs  R  VA'.  Leonard  and  Mr,  Douglas  Muten,  Coniagas  Reduction 
Co  Ltd.,  St.  (  atharines,  Onl Mr.;G  Clirttxd  McAv'ity,  Air.  and  Mrs.'J.  W.  Dividson,  T.  Mc.Avity  &  Sons,  St 
John,  N.B.:  Mr.  and  Mrs.  A  H  Stratton,  Peterboro  Review-  Co.  Ltd.,  Pe'lerboro,  Ont. ;  Mr.  and  Mrs.  C.eo.  J  I  i(> 
pert,  (»eo.  J.  I.ippert  Fable  to.  Ltd.,  Kitchener,  Ont  ;  Mr.  anel  Mrs.  R.  H.  Turner,  J.  J  Turner,  Ltd.,  Petcrlioio, 
Ont  -Mr,  and  Mrs  H.  Pocoek,  I.ondun  Concrete  Machinery  Co  Ltd.,  l.ondon,  Ont.;  Sir.  and  Mrs  C.  H.  Payne. 
Secretary  ol  the  Commercial  Intelligence  Branch  of  the  Dep.irtment  of  ’T  rade  and  Commerce  of  Canada.  Col  Arthur 
Hatch,  (  auada  Steel  Goods  Co  Ltd.,  H.imiltoii,  Onl.,  .Mr.  las,  Anderson,  representing  the  Border  Cities  Chamlrer 
of  Commerce.  Windsor,  Ont.;  Mr  W  H.  Shapicy,  Ckiold,  Shapley  &  Muir  Co.  Lid  ,  Brantford,  Ont  .  Mr  H  V 
f’jrecne,  Hiram  Walker  &  Sons.  I.ld.,  VV’.ilkerville,  Ont.,  Kir.  J.  I).  Johnson,  Canadii  Cement  Co.  Ltd.,  Montreal. 
Qiie.;  Col  H,  1  Edinonils,  John  Morroijr  Screw  and  Nut  Co,  Ltd.,  Ingersuil.  Ont.,  Mr.  W.  J  .Mtehison.  D  Aitcli 
isoii  &  to.  Ltd.,  Ilaniilton,  (Tnt  ;  Mr.  S  L.  Guitii,  The  McClary  Mfg.  Company,  l.ondon,  Ont  ,  Mr  Gratiani  F. 
Towers.  Superinlendeni  Foreign  Trade  Department,  Royal  Bank  of  Canada.  Montreal,  Que 

<  anndtan  National  Railways  and  Canadian  Government  Merebant  Marine,  Limited,  will  be  represented  on 
the  trip  by  Mi  C  K  Fieward,  of  Toronto,  their  (General  Toitrist  Agent 


levy  on  ci 
alike.  ’ 


and  country  clwplie- 


PROGKESSITE  EXPORT.' 


Vancouver. — British  Columbia  is 
makin.a:  rapid  strides  in  export  and 


COEOMAI.  INYESTMEM' 

(  0.  II.\S  GOOD  YE  AR. 


20  and  the  farm  w-ilMie  dtv^  confining  off-shore  tradej  The  report  of  the  director.s  of  the' 


e(l  into  80  acres  (if  nu'isaied  land  and  luniher' and  canned  salmon,  there!  Colonial  investment  and  Loan Com- ! 
ibt  acres  pi  (iiy  a  quantiUes  of  various  pany  for  the  year  to  December  31.  | 

'  commodities  passing  through  thej  i!i21,  shows  net  profits,  including! 

LKM  L0.\>  IIOAKI)  H.4S  ivort  of  Vancouver.  Not  long  since  a  1  balance  of  $  (3.634.5u  hrottghi  for- 1 

\ii  xiavi'v  Ol' rV-r  ivitivt-  shipment  of  canned  milk  ro  ward  and  after  allowing  for  all  ex- j 

III  11  Mir  XI. 1  ui  I.  i.i.xi  i.xu.  j,.j.3n(,p_  distribution  in  Germany.!  pen.ses.  of  $1K!,05«.7m.  Four  ptiar- - 

Regina.— -it  would  seem  tiiat  tiie  was  made  by  a  Vancouver  concern  j  tcrly  dividends  at  the  rate  of  six  ixer  1 

iM-i'iiment  of  the  Piovinco  i.s  hav-  and  this  trade  is  reported  to  he  ex-  cent,  have  been  paid  on  the  ordinary  j 


I  ARM  LOAN  IIOAKI)  HAS 

MM  H  MOM  Y  OnSTAMHAG. 


F.C.  S.  i'urner  Ja«,  Cirant  W.  D.  Eofo 


Turner.  Love  tV  Grant 

Chartered  Accountant  ( 


DJ.  PIHDE!I,  SWSCO. 

(HARTEBED  .tCCflrVT.AVtS 
805  Confederation  Life  Biiiiding 
WINNIPEG 


LARGE  TRtCT  OF  I  AM).  -.V.ARFQOIWE 
Sirt.S  ANU  GTV  PROPEKTV 

(  AMPBELTr*  SCTfADEK 

Wionipf*  and  t  ancoyiff  (Jfficci 


7:TX  nnl<Fr<  Ra.ljiag 
VANCOLVEH 


:it  Mclnfrrf  Ilk 
WtNNli-EG 


[  GoM-i'iiment  of  the  Piovinco  is  hav-  and  this  trade  is 
ing  its  own  troubles  in  connection  jiandin.a  rapidly. 


ing  its  own  troubles  in  connection  jiandin.a  rapidly.  ;  permanent  and  permanent  preference  ' 

witli  the  F'arin  Loan  iioara  and  th.at  large  sliipmeni  of  t-iox  shocks  and  '  stocks  w  hich  absorbed  the-  yum  oi 
(  onsiiierabie  sums  of  money  are  still  apples  has  gone  forward  to  the  U.l\.. !  $75,073.73.  and  the  balance  337.586.03.. 

unpaid  and  ow  in,g  to  the  Board  by  salt  herrings  and  wheat  to  the  Orient  j  jjas  lieen  carried  forward  at  the  credit  | 

ti'.i-mers  in  the  w  ay  of  unpaid  interest,  and  lead  to  F’rance.  i  of  profit  and  loss  account.  [ 


GILBERT  POTHERS,  Umitcdi 

EXGI.L.SIVEVT  £ 

FARM  LANDS  “ 

VaJuafors  and  Dcvelope.''.  / 

GRAIN  aClI.\.NGE  BL’ILDlM  vJ 

CALGARY’,  AtBERTA.  )5| 


! 


_  THE  FINANCIAL  TIMES,  MONTREAL^  FEBRUARY  25,  1922. 

Provincifll  Paper  Mills  liinitBl|  LAUR.POWERCO.  Amendments  Bankruptcy 

OFFICERS  AND  BOARD  OF  DIRECTORS  1921  EARNS  $5>43  ON  AffeCtS  PoWeFS 

A\LLDUN.  's'l-'DrNVAx  ^  QTAnif  I  Trustccs  stDc]  Lsindlor 

I.  H.  WKLDOX  T.  A.  \v];i,i.on"'”^”"k.  rirXCAN  AI.F'X  rVSKEX'  UfllllML  O  I  UUl\  '  „  ^  ^  . . 


OFFICERS  AND  BOARD  OF  DIRECTORS  1921 

1.  H.  WELDOX,  I'rosi'ifnt.  T.  A.  ^^■l;l.nl^X.  T'iff-l •iT.'i<l''iU. 

S.  1'.  DEXt’AX,  cl  f  I !i  I  ^ -Tr'‘a.‘' ii;  f'l’. 

UmEt  TORS! 

I.  H.  WKLDOX  T.  A.  U  EI.HOX  S'.  K.  m  XC.AX  .\I,F'X.  F'.VSKEX 

s.  E.  Moxnoi:  A.  E.  .■dnxaf'.fa;  r  A  F'i:.E< 

C.  S.  CAMTEELE  SIK  rilAIlFA.S  COniiOX,  K.C.li.K. 

Meek  Transfer  Ajirnt?*: 

nO\AL  TRUST  COMRANV,  Tciontu  and  ML'iiircal- 

Bankers: 

KAXK  OF  MON'TRUAI-.  Torontu, 

Report  to  Shareholders  at  the  Annual  Meeting  held  on 
Wednesday,  February  15th,  1922. 

TO  THE  SHAREHOLDEnS:— 


;iiufiiciiis  uaimrupiv^y  j  t>  ii  rri  i  • 

;t  1921  Affects  Powers  1  Bell  1  elephone 
of  Trustees  and  Landlords  Company  of  Canada 


Your  DFi'PCtors  bri?  to  .submit  hrri 


Net  Earnings  After  All  Deduc¬ 
tions  $570,471  Against 
$432,255  in  1920,  While 
Working  Capital  is  $157,997 
Against  Excess  Current  Lia¬ 
bilities  $684,778  in  1920.  | 

The  aFinual  (inauciaf  report  of  the 


Regulates  Fees  and  Voting  Powers  in  Connection  With  Proceed¬ 
ings  and  Gives  Full  Details  as  to  Secured  Creditors,  Whilst 
Clauses  Interesting  to  Landlords  Are  Also  Included  in  Wide 
Sweep  of  Amendments. 

(Bv  lltman]  S.  h.C.,  of  flie  i  surrender  his  security,  he  shall,  nith- ] 

-Montreal  Bar)  I  in  tliirty  days  after  the  date  of  the  ' 

Subsection  seven  of  section  thirty-  '  receit  ins  order,  or  of  the  niakins  of 
seven  of  the  original  Act  is  repealed  the  authorized  assignment  or  within  ' 
and  an  amended  subsection  is  sub-  suel^urther  time  as  may  bo  allowed 


financial  position  of  your  (■•ompan.\  a.s  at  lJco<’niber  Sl.st.  IS  't.  The  roin- 
p.in.vs  acoount.s  have  been  audited  and  ilie  atatementa  sulrnitted  hcrewitli 
approved  by  I’.  .S,  Ro.sn  and  .‘^ons.  C’hartored  .\ecountant.s. 


,\nnuai  .Statement  siiowing •  Laurentide  Power  Company,  which  "hich  provides  that  the  by  the  court  or  the  inspectors,  file 


forward  to  share- 
ic  ewi  *  makes  a  ronsiderablv  ini- 


trustee  having  realized  all  the  pro-  I  with  the  trustee  a  statutory  declara- 
perty  of  the  estate  and  if,  in  the  .ioini  tion  stating  therein  full  particulars 


lio.ss  .anu  .-'on,'».  inartorea  .\eci>untanl.«.  .x  i  un.-Mueiaui.v  iiu-  - _ .  -  ,  .  ...  ‘  -  ...  j  . 

•  ba.*  t.e..„  taken  ,ai  pi  ice.s  pi  evailins  on  neeember  :nst.  proved  showing  as  compared  with  ot  himself  and  the  inspectors,  oi  his  security  or  securities,  the  date 


.-o  that  all  depreciation  in  value.^  have  been  lukeii  cure  of  to  the  present  i  the  prcvlou.s  year  Tot'il  revenue  ’he  trusteeship  shall  be  ended  .and  if  when  each  sceurliy  was  gi'.rn  ami 
‘'"  you  Will  note  addition  to  Capital  Account  of  ai.ont  .^350.0o0.0u.  Tbi.s  year'  ended  December  31.  'V. 

include.s  new  .‘iteani  lioiiei  Plant  at  MMFo  R.ichc.s.  and  additional  Store  IfFil.  nmountcd  to  .1!l.33T.5()2  against  osiAlc  h.ue  been  settled  and  de-  thereof.  I'Acry  creditor  shall  also 
Room  61  Thorold  Mill.  .vi  l^,l■l  .\ithur  ibric  ha.s  itecn  added  anotber  *1  010  888  the  iircvious  ve'ir  and  I ’Pfotitied  then  the  trustee  shall  make  tipon  demand  ot  the  trustee,  identify 
!.cy{'!n  X' '’th'r  ''' There  “"l.^'ailo  Vn.smll"e:^"'^  conmiJ^ie”' w.Vt^r  expenses,'  taxes.'  etc:,  net  di'i'lend  and  be  at  liberty  i.,  and  for  the  trustee  within  ten 

.supply  F.viitcni  of  .«ijffiri#'ni  •  Hpa^ity  to  ami>iy  supply  out  pifseni  >  operating  revenue  was  $1.0S7.0:20  \auous  proMsions  of  days  after  sncli  demand,  an>  pio- 

and  nropnj«ed  i»api  i  .Mill.  rrfviousiy  ut*  purc'iia.-sed  i,\tv  .’»uppiv  fiom  ■  a^^aiiist  $866  793  Deduction  of  bond  to  divide  the  property  of  the  perty  comi)rised  within  the  estate  of 

far-uri'ng  co'nd  um^s' umf  iV^ssmVin'r.V  m  e  imV'uTd:*'''' Thme  wm"  aTso*’.' "mmi:  ! and’ Exchange  on  same,  net  'J  the  creditor 

at  Fort  Arthur  ahoui  tonard.s  the  propopod  Fap<*r  itil!  tt»  be  :  f''trnin?R  available  for  dividends  of  their  debts  without  icj^aid  idanns  to  hold  an>  iiRlit  oi  secuiu>. 

rrrct'»d  there  wh^ii  it  ih  d^-nu  ti  wiso  to  d-*  ,«*.  !  .'^.*170  741  a^^a^nst  the  pre  the  claims  Of  any  other  claimants.  A  creditor  shall  be  entitled  to  ro- 

which  \vil'^,oi"b;  m  op7;”^ilm^.nn7■';omr■timc‘'in■  March, worV^ume  7 being 'equal  to  5.13  per'  KeuNlHtes  Tnisfoos*  Fees.  *'  di'i'lfnd  in  rrspeet  only  of 


the  trusteeship  sliall  be  ended  .nnd  if  when  each  sceurliy  was  gi'.rn  itinl  ' 
the  claims  of  the  creditors  against  tlic  value  at  which  lie  assesses  Ciui'i  i 


o  and  for  tlic  trustee,  wiiliin 


Vnsr'm7<r',rcmuniet'e”‘w-.l^^^^  after  all  expenses’  taxes.'  ete!.  net  'I"®'  dividend  and  be  at  liberiy.  i„  and  for  the  trustee,  within  ten 
'ipply  oil!  piesent  inquire- ,  operating  revenue  was  $1,037,030  ’o  the  various  proisions  of  days  after  sucli  demand,  any  F>ro- 

purc'ba.sed  ..ur  .mippiy  from  'against  $866,703.  Deduction  of  bond  divide  the  property  of  tlic  perty  comiirised  within  Hie  estate  of 


Ih-  city.  These  .Mensions  ull  make  for  beifw  and  more  rcoiiomic6l'm.anu.  •  "“."'“Vf  and  e7]m,.n.o  oo  , 

facuring  ctinditions  and  le.-.-riting  of  fire  liazurd.  Tliere  w  a.s  al.so  i  xp.  nd-  ■  ’oterest  and  rxchans,e  on  same,  net 

ed  St  I’ort  .vrtiiiir  Hboiit  towards  the  proposed  Paper  .MU!,  to  lie  j  foriiings  available  for  dividends  of 

erected  there  when  it  is  deemt  il  wise  to  do  so.  .g.'iTl)  741  aoatnsi  '’o'!  iFip  ni-o 

.\ll  the  .Tliuve  are  rmupleie  except  tip  |’„.iler  I'laiit  at  Millc  Ho.  br«.  .  '  v,oin e 'e.'.no I  . If..  ' 

wlilclt  will  pot  l>e  in  fiperatiop  until  some  time  in  March,  We  weir  able  i  '  ^0at.  being  equal  to  o.t.>  pel 

to  make  the.se  cxtep.sions  fropi  ourtent  fund.s,  a.s  won  will  note  from  state-  oofit.  earned  on  the  capital  stocu 


to  the  claims  of  an.i-  otlier  claimants.  \  creditor  shall  be  entitled  to  ro- 

KeuulHtes  Trustees-  Fees.  ’fi'f  »  dividend  in  rrspret  only  of 

Hie  balance  due  to  him,  after  ileduct- 


menl  we  ha\e  no  loan.s  from  llie  U.anU. 

Collections  genera!I^  ha%c  been  x  ery  .‘-at  isfactoi  v ;  more  so  than  In  anv 
prevoni.,  year. 

While  tlie  Mills  were  not  cpeialed  ftlll  time,  the  production  fo,-  the 
ycai-  in  the  fapep  xiilis  w.ts  SI  pei  cent,  and  in  Hie  I’lilp  Mill  I'S  per  cent, 
of  the  amount  produc'd  in  iockI  yeai.  This.  I  briiexe.  com¬ 

pares  most  favorably  with  otbej-  coupanie.s.  i  think  our  aldlil;,  to  dispo,-. 
of  so  near  oui'  full  production  during  a  tinu'  of  such  husme;  s  liepi  essiop 
was  due  largely  to  the  div.  r.-'ified  product  .  f  youi'  mills  and  the  w  ide  dis¬ 
tribution  of  same;  al.so  to  the  iiinrked  Koalty  to  the  .'..mpaiix-  of  man. 
.■ustomeis  at  a  time  wlien  thei!'  io.\'alt.','  was  much  needed  and  grcatl'.'  jip- 
prcciaied. 

This  report  indicates,  in  in>  opinion,  th.-  .ahiliiy  of  \oui-  Company  to 
suceessfull V  ixpeiate  during  a  of  unusual  business  di‘pre.ssi..n. 

S-ini'i-  Januar.v  l.st.  to  the  date  of  writing.  Kehruory  lith.  Micre  orders 
have  been  re.'eived  and  there  have  been  more  imiuirir.s  in.li.'ating  an  in- 
<  rea.sed  consumption,  than  in  anx  like  pc,  i,.<|  during  ISt’l,  so  that  person¬ 
ally  1  terl  '.erv'  hopeful  .ihoiit  bustne.s.s  for  the  coming  ^''ar. 

r^ublPUfed  on  behlllf  of  the  J.lrei'tOlS,  I'J 


lagain.st  4.11  per  cent  a  -vear  ago  Subsection  one  of  seelion  forty  is  ing  the  assessed  value  of  bis  sectir- j 
.\fter  all  deductions  surplus  was  'epralod  and  an  amending  subsection  ity.  and  if  any  creditor  omits  or  re-  i 

i  $13,317  compared  w  ith  a  deficit  of  I**'*’'’’!’'**  ’he  remuneration  of  the  .  fuses  to  identify  property  within  the  ’ 

I  $16  4^4  a  year  ago  and  w  ith  addition  '  bankruptcy,  or  in  any  oth-  I  time  provided  (unless  it  be  e.xtended  i 

of  iiaianci?  forward,  profit  and  loss  I'loceedings.  for  his  services,  cx- ,  in  writing  by  the  trustee  or  by  tlitxi 
i  balance  wae  brought  up  to  jig  fitjo  j ’hose  rendered  in  connection  ,  court )  his  right  .against  sucli  pro- i 
las  against.  $3,343  a  vear  a^o  !  with  tlic  adjustment  of  the  rights  of  perty  shall,  at  the  expiration  of  Hie 

1  Profit  and'ioss  account  compares  ' among  themselves,  time  limited,  become  forfeited  to  Hie 


COMPARATIVE  STATEMENT  OF  EARNINGS  AND 
EXPENSES  FOR  THE  YEARS  1920  AND  1921 


Openitioii  F\|>eiise. . . 
Ftirrenl  Mniiitennnce 

Bopm'iaUoti  . 

Taxes . 


»(  Telephone  Ivnrninirs 
Siinilr.v  >el  Fariiiiigs  .. 

Tot. a  I  >et  Kiirniiigv  .. 
Deiliiel  Interest  . .  . . 

Balaiiee . 

Dednet  IMTiilends  8'’. 

BiHiinee  t  .irrieil  to  Siir 
pins . 

*  Iteevease. 
t—  lleiielt. 


COMPARATIVE  STATEMENT  OF  ASSETS  AND 
LIABILITIES 


1920 

.$l6.:>13,;iM.4t 

1921 

8.561  J>29.U1 

Increase 
l42A)  <8,444.57 

,  9,10<l,07b.22 
.  :5..i«9,1fi2,s7 
.  2,SH5,4(MMI0 
731.700.00 

9.,54,’>J»9S.72 

.3..829JI22.09 

2.549.715.00 

»>9r>,(H)0J)O 

139,820.50 

260.159.22 

33r>.8.8S.0fl* 

139,700.00'' 

s  16.29.tJI41.tH) 

16,o19,9.3.>.81 

224.594.72 

2lsoi:u.5 
6(21. 179. ’>3 

2.041,89.3.20 

234,527.56 

1.823,849.8.5 

428,961.97* 

.  .S.Sl,5'32.ss 

913,18.3.97 

2.276.420.76 

1,I68,M«0JI8 

1.394,897X8 

255X16.41 

.  31.961.09i 

.  1,800,010.00 

I,I07,620J1> 

1.883,630.00 

1,139,581.47 

83,620AM) 

Dcbif 

.  1.831.971.09 

Dehil 

776.009.62 

1,055,961.47 

T.irijiUo,  Kcbiuary  10,  I'.'o’.’  " 

4$M-TS. 

Rropprlj  and  I’l.ml: 
I  Rest  Estiitr,  Iluildings,  Ihiuipnirnt,  etc . . 


1.  11.  WELHOX. 

Presi.l^nt, 


(  urrrni  .\,scts: 

<  ash  an  hiinil  and  In  Riinkc . gl.-.'.Dgo.hk 

Bill*  Rerelvnblr  .  .  .  .  5ag!I7.*r» 

Xcrniintn  Rereivahir,  l.r«»  Reserve  for  Hud  licitl*..., 

victory  Rond*  ipnr  viilur  $400,000. OOi . aoa.aoo.oo 

f-ovcrnoirnt  DrpOHlt  on  Tinlier  Idmit* . 100,000,00 

Investment* . .  . .  r.l.d.-.t.gl 


Other  A**rl*: 

Inventory — Me.'k.  supplies.  Paper.  PolpvTOod.  Prepaid 

anre .  . 

Payment*  on  lOgg  Wood  Operation*  ...  ... 


j  as  follovv.s 

'  Op.  income  .  . 
I  Other  income 


'  Op.  expense.*  . 

I  .Vlainteuanee  . 
Water  rentals 

1  Taxes . . 

I  Bk.  int..  ete. 
jCcn.  c.xpeiise 

j  .Net  op.  rev. 
Ifond  interest 
I  Il.vcb.  bd.  int.. 

j  .Net  earnings 
iDivideuds  . 


1931. 

192". 

.$1,228,187 

$I.0S:L176 

9.375 

7.712 

-  1  1 

Sl,tl40.8SS 

53.110 

17.998 

l.'.."81 

58.856 

.':6,335 

21.343 

1  1.721: 

15.659 

22.705 

.$1, "3  7.02" 

$  866.793 

375.'".i0 

40.514 

59.538 

.$  570.711 

X  4-12, .55 

120.000 

1 20,000 

and  in  oomieetiou  with  the  appliea- 
tion  for  a  discharge  of  a  debtor  shall 


estate  of  the  debtor. 

.''Ubsc.tion  one  of  section  lill.v-oiie 


$I  oS'l  176  ^'icb  as  is  voted  to  the  trustee  by  of  the  original  .\et  is  amended 
7  7'l''  ’”®jt*’’i’.v  ff  creditors  present  at  ■  i.rov iding  that  one  of  the  p 

_ *  d'k'  general  meeting.  In  the  cxeei.i-  claims  rankiii.g  third  shall  he 

SI  1140  8SS  vases  the  truster's  remuneration  imlehtedness  of  the  haiiknipt  or 


shall  he  fixed  by  the  Courl. 

.\n  jimending  subsection  proviri. 
ihiit  ilie  court  m.*y  b.v  its  order  dis- 
oha.r.ge  an  authorized  trustee  irom 
his  trusts  and  from  further  iierlonn- 


ihorized  assi.gnor  under  any  Work¬ 
men's  c  ompensalioii  .Art.' 

Aficct*  l.anillurd*. 

.\n  ameudmont  of  interest  to  land- 


Bciil  Fsfiilc  . 

Tclcphuiic  Pliinl.  etc.  .  . . 

Fiiriiiliirc,  Tool*  iiiiil  .Supplies . 

1  .n*li . . 

Bills  iinil  .\ct'ounts  |{ccei>ahle  . 

I'repuid  F\pcii*cs . 

I  iiuiiioi'ti/eil  Bond  lliscoiiiit  . 

liMc*tnien(s . 


*  15  650  ■'■■’  705  duties  ami  loi-.is  is  that  the  trustee  shall  be  eii- 

l _ 7_  _  ”_L  obligations  with  respect  to  any  es-  titled  to  eontiime  in  .leenpation  of 

.$1  037  O  'O  s  866  703  '  >he  tiie  leased  premises  for  so  long  as  he 

l'’5'733  •;7'iii00  ***^^*’'''^  thereof,  or.  for  sulfioieni  shall  require  ilie  premises  for  the 

lo'514  50  .A-ig  cause,  before  lull  administration.  |,in  j)„sps  of  the  trust  estate  ami  anv 

. ,";7  The  eonit  shall  require  proof  of  ihe  ,,,,j„„.nt  f„  i,q  ,„ade  to  the  landlord 


I  FABII.ITIES. 


extent  ol  the  administration,  and 
1  where  there  has  not  been  full  ad¬ 
ministration  I  of  the  eondltioii  oi  the 


in  res|ioel  of  aeeelerated  rent  shall 
be  credited  again.st  the  amount  pay¬ 
able  by  Hie  trustee  for  the  jieriod  of 


(jipilal  Mock  l*siieil  .  ... 
Boiiils  lth35 . 


Statement,  December  31st,  1921. 

Ei.xniLiTiF:*. 

Capital  Murk: 

Commait— ..Authorised . . <17.1100, iMNi  00 

I.esi*  lni**urd . 4.tOO,tMM>.Un 


I.esi*  lni**urd . 4.tOO,tMM>.Un 

- * 

I'rcferrcd — Authorised . .  ...  ...  . 100.000 . 00 

l.c*«  L  nl*sued .  Ttht.lKlU .  OO 

Morlcagp  Drbisi 

I'lrst  MorlgaKe  H'i  Jierlal.  doc  lOk’g  ...  . . 

Rood.*.  20-year.  «e; .  Due  1040: 

Authorised — $.3.000.0tM» .  00. 

I**aed . .  ...  . . .  ...  . . 

t  urreni  l.tablllllr*: 

.Aefoiinl*  Payable,  inelodina  Aerriied  W  ase*  and 

Renerve  for  Income  Tnv.  Pa.vnble  in  1022  ...  *  :i0;!.:!20  20 

Arrrued  Dividend*,  unclaimed  .  , Ml 

1^4%  Dlvldeud  on  Preferred,  $1,700,000.00,  Payable 

January  .2.  1022  . .  2«.7.'.o  (Ml 

Dividend  on  Common.  S.'t..'>on.(MMi . oo,  I'avnbic 
January  3.  1022  . '  .'V2.300  (lo 


'  iv.  Bonds. 
.47.oiij.6iv.si  I fund  ..  .. 

I'ire  Ins.  res.  , 
j  Ine.  Tax  res.  . 

:  1  ontingent  fund 

iSurplu.* . : 

!?  I'rev.  surplu.s  . 


(■stale  and  of  the  alleged  sufficient  'j'ljo  trustee  may 

'surrender  possession  at  an.v  time  Imi 


The  trustee  shall  be  entitled  to  be 
discharged  if.  before  full  administra¬ 
tion  of  the  affairs  of  an  estate,  ati- 


if  he  shall  oecu|i.v  (or  three  months 
or  more  beyond  Hie  dale  ol  Hie  mak¬ 
ing  of  the  leeeiving  order  or  att- 


.tceoiiiif*  I'avabic . 

Xecriied  l.labililie*  imiI  due  . 

I  uearned  Beveiiiie . . 

Finplo.vee*'  Benefit  Fund  ... 
>urplu*  and  Be*enr< . 


-  .5,r.0(»,000.) 


Pec.  31,  Ilf.4 
ill  .5.241I.372.I6 
.’.6,272,«;»o.O{f 
•-*.0.51l.:{1>3Ji2 
.3»1»,’v23.1>l 
I.«I0,7»8,S3 
Sll.'.mtis  ' 
231,M1I..5J» 
2««  (.(,•  *1.  •  1*1 


Dec.  SI.B’IM 
*2fi,'vlStl04Mm 
l(i,760,UtN).0<i 

f)3(;,(;oft.i  1 
I,2.Vs.472cTS 
20,114.20 
.50tMMM).00 
22,.>0I,»»9.77 


j  P.  ami  1.,  Bal.$  16.66t'  $  3,:ji: 

•—Deficit. 

I  Strong  Li(|ui(l  Fosiljnii. 

I  fhe  balance  sheet  makes  a  con 
I ;  sidcrably  stronger  show  Iti.r.  tola 
i  curreiu  assets  being  $63-5, ftC  a 

.'(.gainst  $167.!l1i5  of  liabilities,  mak 


^  '  other  trustee  has  been  sub.stiiuted  thorized  asigiimcni  the  bimllord  shall 
and  the  latter  has  accounted  to  the  |,f.  entitled  to  receive  threi'  moiilhs' 
'satisfaction  ol  the  inspeetors  or  the  uoiiee  in  writing  of  the  trustee's  in- 
,  ,  court  lor  all  properly  of  the  estate  j  tentioii  to  surremler  possession  or 
l^jvvhioh  came  into  his  hands  ami  a  three  monllis  rent  In  lieu  therool.  It 
period  of  Hirec  months  has  elapsed  jf,  ,|qjio  clear,  under  Ihe  amending 
'  after  the  dale  of  such  .substiliiiioii  .^.  t  that  alter  Hie  trustee  siirremler.s 
without  any  undisposed  of  claim  or  po.^session  such  of  the  landlor<!'s 
()h.ieelion  having  la^en  made  by  Hie  ,  .,j,  ju'itial  oc- 

debtor  or  any  creditor.  eupalion  bv-  the  frustee  shall  cease. 

W  hen  the  trustee's  rcceipf*.  ,iis-  ;  Section  10  of  the  BaiiKnipley  .Vet 
il  hiirsements  and  aei.'onnts  have  l«''u  Atnondmeiti  .Vet  11131  provides  that 
s  approved  in  writing  by  the  in.'p'  i  -  trustee  may  elect  to  retain  for  I 
.  tors  or  the  i  oiirt,  a  iierioil  ol  two  n,,.  \vii,,|p  (,,•  pjut  of  its  iinexptred  i 

term,  or  to  assign  oi-  diselHiin  any 


STATISTICS. 


,  ing  net  working  capital  $157,007  as  jears  has  elapsed  after  payment 


Aiiiiiber  of  ( (imiuiii.t  Malioiis . 

>11111  Iter  (if  ruiiiKH'tiiig  and  .Miseellaii 
piMi*  IStfltidiis  . . 


■M 

Dec.  31,  1031. 

look’ll 


iffis.THMIlJ.IO 


luereasc 
during  year 
23,»1G 


(ompared  with  an  excess  of  etirreni  the  final  dividend  and  proof  has  l»ei'ii  ipascliold  property  of  the  drtdor,  and 


liabilities  over  current  assets  ^  liow  a  supplied  that  all  ob.ieelioiis,  appli 


I  at  $68!. 778  a  V  evil-  ago, 

.v—uiio  (lo^  1-6  I '.9  "O'  T.ast  year's  accounts  sliowcd  a  dilor  or  th'.  debtor  have  in  the  pif<in-  ,l^te  Qf  the  receiving  ord(>r  or  an-! 

'  bank  overdraft  of  $315,318.  while  ’imt'  I'een  settled  or  satisfav  tonly  ihori-zed  .••ssignment  to  retain  the  ivcpuge  Paily  !  iiiinecl.ionx  1!»21~ 

^  161  doo.s  not  appear  in  tiii,s  disposed  of.  the  aflairs  of  Hie  estate  |,,oniises  for  the  unexpired  leiln  of  \T(*rage  Dally  FoiiiKM'IIdlis  1021- 

!!!  7.s'7!2i7!8d  year's  accounts.  (  onversc-ly  tliore  is  sliall  be  deemed  to  have  been  fully  |||,,  (r,  disclaim,  and  if  be 

__  I  this  year  cash  in  bank  of  83')1."07  aihiiinistei-ed.  failed  to  give  such  notice  of  cleelioii  ,  ■— —  "  ■■ 

47.61 1.. -Ills  St  fjoaiust  nothing  at  this  tiecount  i.-.st  D  bi-so  now  provided  that  the  deemed  to  have  di*e|,^|nted  !  .  ■">  "  . 

ml  !,.f.i.iiiii.-s  i-oi  ,-ec-ii\  year.  .Aeeouiiis  r'Teiv able  Hiis  year  disi  barge  of  a  ti  iistee  shall  be  oper-  i),,,  lease.  If  be  eleeieil  to  iPlatni 

at  I’aixT  Mills  I  .ini  ii -.i.  '  a  re  $:;61,8e5  against  only  $6fi.7<i''  :.t  g'ed  as  a  release  of  a  seeuril.v.  if  any  ,|J,^  premises  .'iiid  the  provision*  of  '  ''’''ce  months'  accrued 

iVir  i'v’"t7  a'-'  'nmL.*.  1 11,,.  ,,„,i  of  fp-jp  „i,ji,.  Kee«.)uni.',  iiay-  has  been  given,  but  a  diseliarge  docs  ,t,,,  p.as,.  did  not  preclude  him  from  I  •'V”’- 'H> ’» ’tw  dale  of  the  assignment 

s  ^  s’(,vs  down  i  t  $167. ■•'■'.5  i-,:iiA-,l  i'"l  relieve  the  trustee  from  the  re-  -.ssiguiiig  the  term  or  suldelting  the'"'  receiving  order  and  Ihe  eosl.*  of 

7,ir.’r,r  w  l  -$53o.1f>d  ii  .vcaf  ago.  *iills  of  fiaud  or  any  fraudulent  ;p,,.mjs,.s.  he  was  empowered  to  as-  :«li.stress.  if  any,  if  Ihe  value  of  the 

.V  Maiiiin-,.  sheet  eoinnates  ,.s  f.  1-  breach  of  trust.  The  tnisiii',  it  isUi.-n  ,.r  sni.iet  I'n.im-  the  :  di.strainable  assets  will  .so  far  ex- 


lii'ovlded  thill  Ihe  trustee  shall  by  no- 


Tdfal  Station*.., 


Aiiniber  of  Miles  of  Wire . 

.Atiiuber  of  Empld.vees  31st  Defemlier,  1021,. 


Hons  and  appeals  made  by  an.v  <  i  e-  tiee  elect  within  one  month  Irom  Hk 


Rescpre  for  Depreciation  on  Riillding.*  niiri  Plant, 
nalunre,  Profit  aod  Eos*  .AccounI . . 


tvcrHice  Daily  Fdiineetions  1921 — F.xelinnge  .. 
\T(*rage  Dally  I'diiiKM'IIdiis  1921 — Loiik  Distance. 


Ill  oiir  ..pinion  ihe  alc.v  e  .st;iti-nienl  ..f  .v...,--ei.-  .-iml  l..f) l.il it i.-s  <-oi  ]-f 
-sets  forth  tlic  iiosilioM  of  the  affair.*  <.f  the  I'l-.iv  in  int  i’ni.er  Milts  l.iin 
on  the  da.v  ..f  I 'cf  einliei .  't'lM.  ii.«  r.-r.o-.P-ii  in  the  b....ks  of  n.j.-.u 

All  of  our  rcquircnmnl*  a.i  Audit. .i.-:  have  torn  <  ..mplied  with 
(Signi  .Ii  1’.  ltdS.s  .c-  .--iij.xs. 

<  till  I  lore. I  .\.  ■  ..iinin  II 

Toronto.  (>nt.  .lanu.n'j-  20th,  1$2.'. 


itor  or  tm.  tienior  nave  in  tne  iiif  an-  d^te  Qf  the  receiving  ord(>r  or  an-] 
me  been  settled  or  satisiiK  tonly  ihori'zed  assignment  to  retain  the 
isposed  oi.  the  iiflairs  of  Hic  estate  premises  for  the  unexpired  leiln  of 
linll  he  deemed  to  have  been  fully-  ii,,,  „|.  (r,  disclaim,  and  if  he 

ihiiinistered.  failed  to  give  such  notice  of  election  , 

it  IS  also  now  provided  that  the  deemed  to  have  disclaimed! 


1,072,133 
II, .’>95 


2,0Mv,S>i 

31,048 


Income  Account  For  Year  Ending  December  31st,  1921. 


.1,  are  $:;61,8o5  agaim  t  only  $(ifi.7i 
Ulie  end  of  lf'3U.  while  Kee<.)Unl.‘, 
abli.  iiic  down  i  t  $167.1*''', 5  i-, 

I  .$53.", 1  fit  a  year  ago. 

M.'Hanee  sheet  eoiniiat es  ,is 
low  '  : 


.  iissigniiig  the  term  or  suhlelting  the 
'  liieniises.  he  was  emiiowered  to  as- 
Isign  or  sublet.  I'nder  Ihe  amend- 


l*roflt  for  lewr . 

Intcrr^it  and  DUldrnd.s  BofCMCd 


Intcrrftt  paid  out 


.  * ;!2.626.('m>  !  I’ropei  tic.s, 


Asset*. 

i:'3l. 


*76l.:t9l.77 

.q.'iji.-ai.iMi 


I.etkK  ^lloAMnnvr  for  lirprorlfiiion  on  hiiildinK*! 

I*lnnt . . 

Alluirnnce  for  Inronir  'I'aiv  pn^altlc  lU**  . 


IfrftSA  I'rcf^rrrtl  1>m  ifJ<*nfl«,  Hrmular 


Copuuon  DM idend^nrisiilNr 

V'f 


ku.  im  on 


f'tC . 

Uoo^r  ijIhih. 

etc . . 

1  Sinkiiu  lund 
]'rf‘pa>inr*nt‘^ 


11- I  .. 


».%l7.H|4,7r 


also  prov  ided,  shall  finally  (iispo.se  j  jn^  snbseeiion  the  trustee  i  an  eon- 
of  all  books  and  papers  ot  Hie  es-  tip,|p  oei-upatinii  as  loii'v  a.-,  he  re¬ 
late  of  the  hankriipt  or  aiilliorized  ’quiies  them  for  the  puipo.ses  of  the 
a.s.signor  in  the  manner  I'lTS'  ribed  |  estate  and  lie  can  surremler 

■  by  gencial  rules.  i  ))o.- session  ai  any  time,  but  if  lie  oe- 

A’dtinK  rower*.  leupies  Hie  iiremiiies  for  three  nioiiths 

'or  mof  -  attei  the  date  of  the  reeeiv- 
It  is  tilso  piovided  iindoi  ”’*''ing  order  the  l.iinlloid  is  entitled  to 
amcndin.g  .Vet  that  the  1  hail-man  of  m„n,i,T  three 

jthe  meeting  shall  have  power  to  ad-  n,o,„hs'  rent.  This  provi.Hoii  was 
,  mil  or  reject  any  proof  for  the  pur-  ti,.-  original  Act. 

pose  of  voting,  but  that  liis  deei.sion  ;  js  now  auHiori/ed  to 

shall  he  subject  to  appeal  to  the  :  behold  in¬ 


rent  up  to  Ihe  (late  of  the  assignment 
or  receiving  order  and  Ihe  cost.*  of 
(li.stress,  if  any,  if  Ihe  value  of  the 
di.strainable  assets  will  .so  far  ex¬ 
tend.  Hut  it  was  not  intended  to  IJo 
nioie  than  this  so  tar  as  the  ques¬ 
tion  of  priority  is  coneeriK'd.  See- 


AM.  TEL.  &  TEL.  CO. 

EARNINGS  OVER  11% 

rrom  iiitere.*!  and  dividends  le- 
i  eived  on  bonds  and  stock*  of  its  siib- 
si.liary  eompanic.*  and  from  ilircet 
operiitiiig  revenue,  .'Xinerican  'i'ele- 


Hon  .51.  which  deals  with  the  prior-  Telegraph  <X  for 


Tliis  prov  i.'-ioii  w;is 


pose  of  voting,  but  that  liis  deei.sion 
shall  he  subject  to  appeal  to  the 


I  it  is  held,  would  not  entitle  Hie  land 
!  lord  to  any  greater  piiority  than 
I  that  pro.sei  v i'll  to  him  by  section  53 
I  if  seelion  52  exi'i  essly  deiiriv  ed  the 


in  round  figures,  wa.s  offered  in  lat¬ 
ter  pail  of  .May  ami  even  lo-da.v  tiie 
company  is  not  yet  receiving  a  full 


.  42I(l.(MH1.0n 
.  ;;3.<MM(.oo 


Surplu*  for  A  car  .  .  . . . . 

Ualaiice  rrofit*  and  l,o»»  .Arroiiiit,  DccriiiUcr  SI,  I92(».  .  .  ...  .. 

MHI*Ll>  DECEMBER  SI,  1621 . 

.Vmlited  and  vrnfird. 

(.Sigii-dt  1’.  S'.  Ri».*.*  <X-  taiX',*'. 
Toronto,  .January  2oth.  1?;.’.  Cliartcicd  Ai 


Total  current.  $  625.^03$  6".760  relegraphic  "or  eahh' 

Total  assets  . $30,51 1'.317  .$rM;2'73,6S1  '  fioht 

...  ^  ->a4c.  *  ^  creditor  who  carries  on  hiumess 

riMbilitieSa  Qijf  of  Canada  and  likewise  as  to  the 


*  .  ^  *  assijiii  or  J'Iiimci  aiM  ji'iisimioiii  in-  i*'  i  i  i-ptiit-i*  /tn  iiivcxitiii/Aiit  4»r  ilii^ 

He  may  for  the  same  pnr- .  landlord  of  rights  which  he  «oul(i  /  '  ve  heon  m  i  a 


pose,  accept  telegraphic  or  eahle  :  Hu-re  is  a  pro-  o'lo’rwi.se  possess.  Having  regard 


»i.'gi,K44.77  (  apital  .stock  .$10,500 
.  6:w,40S.is  Rypfi  (jpht,  ,,  8.02" 

»7M7.247.9(i  Reserves  .  ,  .  636 

'  I  .Surplus  ..  16 


I  vision  against  assigning  or  sul)l'‘i- 
;ting  in  the  original  lease,  (ii  ov  ided 
that  the  assignee  of  the  leasehold  in¬ 


to  the  fact  that  Hie  Iiindlord's  rights 
tire  intended  to  he  pr(‘.sfived  Mr.  .Ins- 
lice  (Orde  could  not  hold  that  the 


as  all  of  it  has  not  yet  been  put  a- 
work  in  the  Imsiiiess. 

These  "earnings''  of  II  per  cent. 
Luke  no  ac(-ouiit  of  uiuli.slrihiited 


al  .stock  .$10..500.')ti"  $10.5no,00n  authority  of  an.v  one  claiming  to  to- '  'inswers  the  rc'niiiriimenls  and  section  52  "in  priority  to  '’.0'’iHes  in  snnsimary^  eomi.aiii('.-< 

debt.  ..  8.02".on0  7.r"n,000  present  and  vote  on  behalf  of  such  therein  reauir.-t^  all  other  dehls’  were  inteiuled  to  h'”*- the  latter  did  not  distribute  .tl' 

n.es  .  .  .  636.783  533,803  creditor.  If  fhe  chairman  is  in  '  Ij  uFi,  . I'iiiu  „  t'he  ti  ust.ee,  tTiTnl  U'iv  ’he  tru.slee  the  right,  when  the  I  J^heir  profit.*  but  carried  substantial 

lus  . .  . .  16.660  3.313  ,  doubt  whether  the  proof  of  a  creditor  mid  .-onfim  d  to  the  pay-  assets  are  not  sufficient,  to  east  upon 


..  ..  16.660 

fiirrent  LiaiiillMe*. 


3,313  ,  doubt  whether  the  proof  of  a  creditor  ^ .  limited  and  eonfiii 
;  should  be  admitted  or  > ejefed  he  I 


time  during 


Aces,  payable. 


PLAN  STOCK  DIVIDEND  FORESEE  RUSH  TO 


shall  mark  the  proof  as  ob.jeeted  to  „hieh  he  shall  rfmaiii  in  posses.sloii  ao‘i  exjienses  of  the  trustee 


the  landlord  the  whole  burden  of  the  which  amounted  to  $11  l.'jOO.O'ju  Dc- 


I  nn  and  allow  the  creditor  to  vote  sub- 

'Bk.  overdraft  _21t,,31^  ,t,e  vote  being  declared  in- 

‘•rmoi  r.n-  .  -  i ''3'i<l  in  ’he  event  of  the  objection 

i  lotal  (urreiit  ,$  Ib-.fJOa  $  ,1.o,o38 


for  tbe  purpose  of  the  trii.st  estate.  | "Debts"  means  all  other  debts  in  so 
g.  ,  ...  .  ,  far  as  Hie  landlord  is  eonceincd.  and 

(aitii.if  Di*(rain.  j  must,  therefore,  include  Hie  debts 

As  pointed  out  by  .Mr.  .Iiistiee  Orde  and  otlicr  expenses  involved  in  the 


AMER.  ICE  COMMON 


ELBOW  LAKE  AREA 


j  _ _  I  bcini;  sustained.  .>..>>***-  *>.-.*  .x..*.  . . 

Total  habil  .,.$20,541,317  $19,272,684  l  annol  Piireliasc  Estate.  i  in  Ihn  <  ase  of  Auto.  Kxucrt.s, ’Limited.  !  administration  of  the  estate.  The 

_ ...  .  .  159  D.  U.  H.,  section  52  of  the  Hank- 1 definition  of  “debts”  must,  the  court  intoie.st  cnai>,e. .  equal  lu  o\c  i  J-  - 

" vPUi.'k.«i.iDV  1  EFT  iM  '  1/^  ^  provided  iimiei  ’h^  ■  Act  deprives  the  landlord  of  held.  J>e  interpreted  aeeordin.g  to  its  Pt'*'  cent,  on  it.s  stock. 

ru.  i.  •'^‘’all  distrain,  eve.n  to  the  ex-  natural  meaning  having  regard  to - 

!.A>  10MI  A>A  lATOHHED.  be  capable  of,  directly  or  indii  eefiy,  ;  requiring  him  lo  relinquish  the  context.  This  derision  of  Mr.  Mtibscribc  for  The  Financial  Times 

New  A  ork. — The  depression  of  1921  purrhasing  or  acquiring  lot  himsell  tumtee  goods  upon  whieh  he  .lustier  Orde  was  confirmed  on  aji-  Canada’s  l/cadiiiK  Financial  News- 

id  no  terrors  for  the  Amcricaii  Can  ^  or  for  another  any  of  ’he  property  ;  di.strained,  and  also  limits  his  !  peal.  paper. 


eember  31.  1920. 

It  is  probably  safe  lo  .say  that  h.id 


far  as  Ibe  landlord  is  eoncerned.  and  snn.s,dtary  propert  es  di.stributcd  in 

i  must,  Hierefore.  include  Hie  debts 

mi,,.,,  ex-i.enses  involved  in  ,he  i  !>"»' YM''-  An’erican  relcplione  wotiH 


DFPRKSHIDN  EKFT  AM. 


\Vni  I'UFII  iuspecloi  .shall  diatiain.  eveji  to  the  ex-  natural 

.  TOl  1  HLD.  be  capable  of,  directly  or  indii  ecfij,  ;  requiring  him  to  relinquish  the  cor 


New  5ork.  Recent  buying  ol  Am-  j_  r  Gordon,  of  Le  Pas,  .Northern  1'  A>'  4’0MrA>Y  FN'TOl  l'HED.  be  capable  of,  directly  or  iodireefiy,  lelinmiish  The*'( 

encan  Ice  common  stock  which  has  Manitoba,  who  recently  came  out  j  New  York.— The  depression  of  1921  Porchasing  or  acquiring  for  himself  upon  whieh  he  I  lusti 

put  It  acioss  100  as  compaied  with  a  from  Hie  KIbow  Lake  mining  region.  ,  had  no  terrors  for  the  American  Can ,  or  for  another  any  of  the  property  ;  f|jp,,.j,ined  and  also  limits  his  !  peal, 
low  last  year  of  4.  is  on  the  cxpecta-  three  day.*’  dog  train  travel  from  j  Comiiany,  as  shown  by  it.*  annual  re- 'of  the  estate  for  which  lie  is  an  in-  '  ' 

lion  of  important  developments  .it  civilization,  states  that  ho  passed  50  j)oit.  There  was  a  surplus  after  all  ’'Pce’or  unless  with  the  prior  ap-  n  —  .  .  .  .S 

next  mouth's  meeting  of  director.'. ,  dog  train  loads  of  prospectors  and  .charges,  including  dividends,  of  $l.-'P>'oval  of  the  court.  It  is  also  clear 
These  developments  will  probably  in- j  supplies  making  for  tlie  new  gold  141,530.  a  result  in  contrast  with  'a '  no''^'  ’hat,  in  the  event  of  an  equal 
dude  plans  for  a  large  stock  dividend  j  region  to  do  their  claim  staking.  majoritv  of  reci'nt  annual  industrial  division  of  opinion  at  a  iiK-eting  of  j 


Miibscribe  for  The  Financiul  Time*, 


in  addition  to  an  increase  in  the  i  a.sii 

rate. 

The  big  buyer.*  of  Ilie  stork  above 
*0  -ard  already  represented  on  the 
I  i'oard  of  directors,  but  are  increasing 
j*  their  holding.*  so  that  ihcir  views  on  j 
the  dividend  matter  must  receive  sc- 1 
.  rlous  consideration.  It  is  tmO'  i-i 
.stood  these  interests  favor  an  in- • 
crease  jn  the  common  share  capital! 
of  100  per  cent.,  which  would  brinsj 
it  up  to  1.50.000  shares.  This  increase  j 
of  7.5,01.10  shares,  if  present  plans  | 
work  out  satisfactorily,  would  all  be 


'  ,  Americ^in  Can  is  refiected 'in  cash,  ’’e^o'yed.  it  shall  be  resolved  by 

e  inte.est  In  the  I  investments  ’'"nceriis  ms. 


This  gives  a  fair  idea  of  the  inter-  ■ 
est  created  by  tlie  rich  gold  finds  ' 
made  in  that  northern  countr.v.  That  ' 
so  man.v  arc  willing  to  brave  the  1 
rigors  ot  the  mid-winter  climate  lo 
.get  an  approxima'e  interest  in  the  i 
search  for  gold  .'-neaks  volumes  fo'.' 
the  advertising  the  country  has  re-  ' 
ccived. 

.Mr.  Got  don.  who  spent  a  few  days' 
in  .ttontreal.  i.<  now  on  his  way  b.ick  j 
to  the  mining  country  in  company  ^ 
with  an  engineer  representing  some 
local  capitalists  who  have  scctireil  , 


reports.  This,  notwithstanding  ex- 
rienditures  of  $3,434,009  for  con.stiuc- 
tion  and  new  equipment. 

The  strong  financia!  po.sitioii  of 


inspectors,  the  opinion  of  an.v  absent 
inspector  shall  be  souglit  in  older  to  i 
re.solve  tlie  difference,  and  in  tlie 
case  of  a  difference  which  cannot  be  ' 


d;«b„rscrt  1„  .1,.  forn,  or  >«, 


Stock  dividends.  It  is  suggested  that 
the  initial  dividend  amounted  to  35 
per  cent,  in  stock  with  the  remaining 
7.5  per  cent,  to  be  distributed  in 


os  $1.5.400.000.  American  Can  ow  es 

nothing  to  the  banks  and  its  total  ‘be  (Rimnal  Aid  here  '^a.*  noth- 
current  liabilities  arc  only  $.;,150,(tU0.  "bicb  precludrci  an  n  specto,  ; 

President  Wheeler  looks  for  an  in-  or  acquti  n ig  f o . 

.  ,  ,  1  himself  or  for  any  other  person  any! 

creased  volumc^f  Hade  in  ^9-2.  although  this  was  | 

xrrx-  nnr  itxi  »i»v  ”P^P  grave  objection  .is  the  inter-! 

SLA.  I  tl  t  JAM  AKl  est  of  the  inspector  would  conflict 

LAFOJti.8  I.MllL.$sED.  j^is  duty.  The  amending  sec- 

Tampico.  —  Petroleum  exports  of  tion  now  makes  if  clear  that  an  in- 
s  .5Iexican  Petroleum  Company  in ;  spector  shall  not  purchase  or  acquire 


ACROSS 


AN 


It  wa*  Mr  Gordon  who  followed'  •’'Mexican  Petroleum  Company  in ,  spector  shall  not  purchase  or  acquire 
the  gre^enstone  formation  around  i bar-  any  of  the  trust  property. 

Elbow  Lake  to  Cla-w  Laki^  and  there  r®!"'  of  $856.(46  barrels  In  the  case  of  Imperial  Bank  vs. 

uncovered  some  verv  promising  gold  I  D^e’^ber  and  of  346,623  over  Barber  fl921).  59  D.  L  B  .  Mr.  Jua- 


amounts  rimnia^  from  bearing  rock,  claims  there  having  j  corresponding  month  of  1921.  1  tlce  Middleton  stated 


25  per  cent,  at  frequent  intervals. 

The  Increase  in  the  cash  rate 
would  probably  be  to  an  8  annua; 


been  secured  by  local  interest. 
Judging  by  the  hundreds  of  claims 


Exports  alone  do  not  show  the  big  most  important  that  it  shoujd  be  un- 
Yoluine  of  business  done  by  the  com-  i  derstood  that  the  Bankruptcy  Act  is 
pany  during  the  first  month  of  this  not  intended  to  be  a  means  by  which 
year.  In  the  31-day  period  it  ban-  ■  bankrupts,  or  the  directors  or  share- 


basis.  The  recetn  buyers  of  ‘be,  b  J  year.  m  the  31-day  period  it  ban-  bankrupts,  or  the  directors  or  share- 

stock  insist  that  $8  annually  in  cash  '  coming  sum^rwfi  died  7,132,632  barrels  of  crude  oil,  I  holders  of  a  bankrupt  company,  can 

can  be  distributed  indefinitely  e'»»r.  tremendous  "ctivitv  in  the  tJr  topped  oil  and  crude  napir.ha  (crude  !  absolve  themselves  from  liability  and 

after  the  entire  lO'J  per  cent,  in  extra  ^itorv  *"  gasoline),  a  gain  of  645,120  barrels  repossess  the  property  at  a  price 


stock  dividends  is  disbursed  —  lu  '' 

other  words,  that  it  will  easily  ;>e  .^be  Hollinger  inteiesis.  ■who  ob- 
posslble  to  pav  $8  annually  on  15o.-  ’amed  the  first  pick  of  the  Elb()w 
1.00  shares  of  Amnion  sttKk.  .  "'n‘ r’^  ood  t(>  be  i 

I  American  Ice  has  i>een  unusmaliy  ';.:poS  oilSerr'eniJiiee"" 

|cIiarge-offs*fo^r  depreciation!^  In  one  ground. 

I  quarter  it  is  estimated  that  the  com-  —————————— 


gasoline),  a  gain  of  645,120  barrels  repossess  the  property  at  a  price 
over  the  month  previou.s.  which  they  may  dictate  to  their  cre- 

_ _  ditors.  He  stated  that  it  must  also 

ty.VOrXFF;  4P1’DI\T.ME>T  be  borne  in  mind  that,  where  inspec- 
The  Hew  R.Svood  Company  *  an-  appointed  who  represent 

nmineeR  the  iinnnintinent  nf  .Inhn  A.  small  Claims,  care  shpuld  be 


.  _  ,  ,  ^  I  nriimT'AQ  tViA  i^hn  A  <  Small  ciaiiTis,  ^leat  caie  ftXiPiim  De 

inary  reports  of  Iheir  engineers  who  oounces  tne  appointment  ot  John  "' 1  ,1,0,  (..p  riahUs  of  those 

are  now  on  fhe  -round  f  Frazer,  late  sales  manager  of  I,ewiB  me  riguis  01  mose 

are  now  on  the  «iound.  Limited,  as  vice-president  and  i  interested  are  not  sacrl- 

-  sales  manager  of  their  organization. !  <0  ‘be  mere  weight  of  num- 


pany  right  now  is  earning  better  than  ance  charges  in  past  three  years  al.Mr.  FVazer  is  also  president  of  the  < 

$60  a  share  on  its  common  stock  oe-  total  of  .$136  a  .share  on  the  juniot  is- i  .Montreal  Publicity  Association,  and; 

'depreciation  and  that  it  has  earn-  ..,np  after  providing  for  fixed  charce.'=  |  active  in  several  other  husine.ss  or-, 

vefore  depreciation  aim  nia;nfen-  and  preferred  'lividenq.s,  i  ganizrtions.  [ 


Secured  Creditor*. 

!  ‘\n  amendment  provides  that  if  a 

I  secured  creditor  doe*  pot  realize  or 


r3fSK^<^lTHROUGH  TRAIN  fT  ;  / 

riin  .r  ■■■J  ALLSTEEL  I  -  ; . i 

mmmmi  eqi^meNT 

"CONTINENTAL  LIMITED 

Daily  in  Either  Direction  Between  Montreal  and  Vancouver 

Depart  Montreal  (Bonaventure  Stn.)  9  00  p.  m. 

Through  All-Steel  Comparfment-Obeervatlon-Llbnify  Car;  Standard  sndTourUt  Sleeplag 
and  Dining  Cars;  Coion ist  Care  and  Coaches. 

Standard  Sieeping  Car  between  Montreal  and  North  Bay 

Ti(Aets  ud  lull  iolonittiaa  obtakable  at  Canadiu  Natieeal— Craad  Truak  City  PaMea|«r  Ofice,  230  St.  Jaaea  Street, 

or  Bouveature  Steties,  Mealieal 


.'4. 
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Within 

tho  last  fen  jears  the  business  norld  seems  to  hare 
iliscoTored  that  l.ife  Insuranee  can  be  made  jnst  as 
useful  ill  the  |irofectii)ii  of  bnsiiiess  as  In  proteetlni? 
(he  liiime. 

The  tJreat-T>est  Life  Is  svritiug  n  serj  large  “Com- 
mereial”  Itnsiness. 

.Siieh  business  is  in  itself  a  strong  endorseiueiit. 
If  iiiTolres  the  strictest  scnitinj — the  most  careful 
neighing  of  Policy  conditions. 

For  THK  BKST  available  In  life  Insurance,  ( or- 
poratieiis  and  individuals  can  find  no  Policies  to 
eiiiial  those  of 


The  Great-West  Life  Assurance  Co. 

,  DEPI .  >•<;.  33  * 

Head  Office :  Winnipeg. 


LES  PREVOYANTS  DU  CANADA 

A  Pension  Fund  Company 

At  credit  of  Pension  Fund,  30  June,  1921,  $2,229,958.37 

The  company  is  based  on  scientific  principles 
coupled  with  the  long  experience  of  European  and  Amer¬ 
ican  companies  of  like  nature,  and  affords  the  best  and 
cheapest  way  of  acquiring  a  pension  for  old  age. 

It  is  a  splendid  means  of  economizing  and  of  con¬ 
verting  such  savings. 

The  company’s  financial  position  is  the  strongest  on 
the  continent. 

For  particulars  apply  to 

Head  Office,  126  St.  Peter  St.,  Quebec. 

Branch  Office,  La  Patrie  Bldg.,  Montreal. 


Clyde  Shipbuilding  Hard 
Hit  by  Year’s  Stagnation 
With  Little  Prospect  Ahead! 

Lack  of  Demand  For  Ships  Coupled  With  Long  and  Disastrous; 
Strikes,  Cause  of  One  of  Worst  Years  in  History — Wages  and  , 
Costs  Now  Much  Reduced  and  Slow  Recovery  Possible. 


;  The  world-renowned  shipbuilding  ,  taxpayers  of  .«ucli  large  .sums  as  |  higher  operating  co.st  under  the 
I  iudu.stry  on  the  Clyde  has  .sulfered  a  the.se  shijis  involved  easily  outweigh- 1  American  flag. 

'  period  of  stagnation  during  1921  ed  any  dl.sappointment  at  the  rutting  j  j.{p  asserted  that  in  eomparison  ' 
from  which  there  seemr.  to  be  no  ini-  short  of  local  beiufit.s.  The  com- ;  ^yith  operating  costs  the  freight' 
mediate  escape.  As  one  expert  say.s.j  pietc  ab.scnce  of  anything  in  the  rv  i  market.s  of  the  world  are  probab- 
it  ha.s  been  a  year  of  clearing  off  old  turo  of  a  iiarochia!  spirit  in  the'  ly  lu  a  more  depressed  condition  ’ 


IVOlT.n  (ilVK  IT  SHIP 

IF  FHIVATELY  OWNED. 

VN  asliington. — The  majority  of 
the  eighty  services  now  main-, 
tained  by  the  Shipping  Hoard 
would  be  abandoned  to-day  If  the 
steamers  were  privately  owned, . 
William  .r.  Love,  Vice-President 
of  the  Emergency  ^‘ct  Corpora¬ 
tion  in  charge’!^. ti'affie,  decltp^ 
when  speakin.g  at  Baltimore  be¬ 
fore  the  P’oreign  Trade  Clnb. 
This,  he  .said,  was  due  to  the 
higher  operating  cost  under  the 
American  flag. 

He  asserted  that  in  comparison  ' 


contracts,  and  new  work  has  neen  newspapers  in  tills  regard  was  con- 
very  slow  in  coming  forwanL  Tlie  splcuoiis.  Tlie  circulation  locally  of 
.  general  depression  has,  of  course.  £  30,0du,000  of  money,  which  these 
I  been  mainly  responsible,  with  the  i  ships  were  expectotl  to  cost,  would 
result  that  ships  have  been  laid  uji  |  have  relieved  unemployment  to  a 
bj  the  hundred  in  all  parts  ot  f’le  |  useful  e.xtent.  But  as  a  gentleman 
'v.orld  through  lack  of  demand  fori  closely  concerned  with  this  industry 
I  <3t.reo  space,  ami  new  ships  have  not  i-emarked  to  the  writer,  the  building 
I  been  wanted.  Continental  I'onijieti ■  I  of  iPc  warships  was,  after  all,  only 
'  Tion  has  also  been  severely  felt, I  an  item,  altlioiigli  anMmportant  item, 
i  mainly  in  the  departments  o"  rejiair  jji  Clyde  .sbiiibuildiug. 

'  and  overhaul,  as  their  (luolations  ’  V|i,tor  Ships  DiiiK. 
were  usually  low’cr.  iiiif  resting  feature  of  the  year 

Strike  I  /iisM'S.  was  the  launching  of  nine  motor) 

Tt  was  realized  early  in  the  year  ships.  I'lie  internal  combustion  en-i 
that  the  demand  for  new  ships,  apart  g.'ne  has  made  great  headway  at  .sea, 
Irom  other  reasons,  would  not,  revive  as  is  indicated  by  the  fact  Ihaf.  iit 
until  costs  of  production  more  nearl.v  pre.seiit  ibcrc'  are  several  hundred 
approaclicfl  the  market  value  of*  ships  .:<)  ef4ui|>iied.  Hitherto  tliis 
ships.  Tlien  the  attempt  to  lediiei^jtype  o'’  en.gine  has  no;  tieeti  apjilieo 
costs,  incimiing  wages.  i'i>,siiltcd  in  I  to  pas.  i  ii  mu  carrying  shiiis.  but  one 
numerous  strikes,  one  of  whicli,  that  of  tlie  r.  ne  aliove  nu'iit ion^-d,  aiul  the  i 
of  tlie  .‘•liipyard  joiners,  lasird  nineifir.st  ol  its  kitid.  is  the  motor  pes-j 
months.  Whether  these  strikes  open- j  senger  iiner.  the  Domala.  Imilt  rori 
ed  the  eyes  of  botli  sides  in  the  dis-jfhr  li-ilislt  Fmlip  .'^I'tim  Aa  \  i.gati.'»ii  ! 
pttle  to  tlie  urgent  necessity  of  intro-'  Comi'an;  foi  the  tradr  between  l.fui- 
I'tieiiig  goodw  ill  instead  of  St  I  ife  into  j  don  and  Indi.n.  Tliis  liner  e;iu  ae- 
their  mutual  relations  in  order  to  |  comniodate  1  pi  itaesen.gers  in  addi- 
save  their  industry,  or  wliether  tliejtion  to  II. "oo  tons  of  freight.  Her 
loss  of  contracts  to  the  contiiif  at  and  ;  two  oil  engines  devrdrjp  li.p., 

great  unemployment  demonstrated  j  auil  lier  fuel  eonsiiinpf  ion  at 
the  neressity  of  lowmr  eo.sts.  It  Is  a  [knots  is  e.siimated  to  he  20  tons  ol 
fact  that  there  is  a  new  spirit  of  I  oil  .  This  ship  sailed  in  Oeceni- 
give-aud-tuke  In  this  indttstry  as  well  j  her  from  Condon  on  her  maiden  vaj- 
as  in  others.  Wages  have  been  .sub- 1  age.  ."^ne  is  f  quipped  to  carry 
stantially  reduced.  profits  have  |  enough  oil  for  tlic  roifid  trip  -  a  de- 
largely  vanished,  the  cost  of  .steel  isjcided  ad\anla,ge  eomiiared  with  :i 


ly  in  a  more  depressed  condition  ' 
than  has  ever  been  known. 

I  .Stating  that  it  looked  as  if 
shipping  had  reaelied  the  bottom, 
he  said  no  one  knew  how  long 
the  industry  would  run  along  that 
level. 

"To-day  the  Shipping  Board  is 
operatin.g  about  eighty  services  in 
the  general  cargo  trade,  requiring 
between  22.')  and  .''..‘iO  ships,’’  Mr. 
I.ove  said.  ",Soine  of  these  ser¬ 
vices  are  making  heavy  losses, 
esi)ecially  those  operated  by  the 
fast  passenger  steamers,  but  the 
■  latter  are  on  routes  of  .strategic 
viiliie  which  must  be  maintained 
at  all  costs  if  we  tire  to  build  up 
a  great  merelianf  marine. 

"As  to  foreign  eoini)etition,  there 
is  an  itnfori iiiialp  feeling  in  cer¬ 
tain  quarters  .  that  our  (lovern- 
uienl  is  inteni  upon  destroying  if. 
.\oiliing  could  he  tnore  remote 
front  the  I  ruth,  for  we  welcomo 
clean  competition." 


ROUND  TRIPS 
VESSELS  MEAN , 
HEAVY  LOSSES 


lower,  but  It  is  s.aid  there  is  even  coal-biirnin.g  sliiii  wturse  biinker.s  , ,  , , ,  .  i 

vet  too  wide  a  margin  between  quo-  have  to  l»e  rpt)lenislied  several  times  ‘  cxceinion,  everj,  ^ 

lations  and  the  prices  which  ship-  on  ttm  same  journey.  Her  voyage  ' 

idng  companies  can  j)ay  and  earn  bids  fair  to  l>e  historic.  e  t 

dividcntl.s.  .Vo  immediate  improvement  ~  ’u  i  " 

Foiitraols  Canrelh d.  sliiphiiiUling  can  be  discerned,  but  it  i  i  .-”'1' 

The  awarding  of  three  of  the  four  viously  the  f’ompany’s  sui)ei  inier.- •  .  ' '  ,  f ’’t'n.,  chin  ‘1  ‘  f 

super-liood  biittle-cruisers  to  Clyde  shoiilil  be  renicml)ered  tliat  buildin.c  '  _  '  .  '  ’  PP  F-eueiation  of 

firms,  togelher  with  most  of  the  ships  not  i.  basit.  industry, 

inaebinery,  was  a  bright  spot  in  tlie  nnv  tmi'i ovemeni  intist  follow  re.ther  ,,,, ,  .1  p.’-  *■  ,h'p  n'  1 

vear’s  gloom;  but  the  position  of  af-  than  ,.ie,ede  a  general  trade  revival  I  ’  ’«>  on  recen  ly.  I 

■fairs  b,  ought  .about  at  the  Wa.sbing-  •n.o  la  mand  for  new  ships,  when  1 

ion  ( ■onfereiice  quickly  |wil  an  end  they  at"  le.iuireil.  will  follow  a  '^1^* 

to  liofies  in  tliat  re.speei.  It  is  jtei-  mand  lot  e;irgo  space,  whieli  "’<■1  !  n„i,.,’i'|  ,,rhr <  ,1' pf  inuVI*-  I'oi 

liap.s  not  remttrkable  e_?peclall.\ .  hul|eoirie  fram  a  trade  revival  requiring  '  ''  <'CPL-  k  Sbei 

at  anv  rate  is  worthy  of  note.  lliiU  the  m  .vtmeni  of  commodities.  contmueil. 

. ,.f  thr.jp  P.nir.Ptu  i,vl  I . . .  .h„  <'tv,ip  in  1  (Ol  1  1 1 lowii c f.s  s ic  ,n  t hc  unfortunatc 


I  lations  and  the  prices  which  ship- 1  on  tti"  same  journey. 

I'ldng  companies  can  jiay  and  earn  bids  fair  to  be  historic. 

■  dividend.s.  .Vo  immediatit  improvenienf  in 

Foiitraols  Canridh il.  sliiphiiiUling  can  be  discerned,  but  it 


Her  vovagf 


Canada’s  Leading  Life  Company 

$100,000,000 

A'eic  Assurances  Applied  For  Diirina 

19  2  1 

Sun  LlIjiE'ABsu^Ncis 
CcMffAJW  CF  CANADA 

Hibad  Of ficej^  Montreal 


1  The  awarding  of  three  of  the  four  viously  the  Company’s  suiierinier.- ■ 
snper-liood  biittle-cruisers  to  Clyde  shoiiM  be  remembered  tliat  bnilding  ' 
I  firms,  togellier  with  most  of  the  .ships  it-  not  a  basic  industry,  andi 
i  inaebinery,  was  a  bright  spot  in  tlie  nny  tmi.iovcmeni  intist  follow  rr.ther 

year's  gloom;  but  the  )*:)sition  of  af-  than  lucieiie  a  general  trade  revival! 

fairs  Id  itiglit  about  at  the  Wa.sliiiig-  'I'be  (U  mand  for  new  sliips,  w  hen  | 

ion  Conference  (luickly  |wil  ;tn  end  timy  arc  leiiuired.  will  follow  a  de- ■ 

to  liofies  in  that  respeei.  It  is  jter-  mand  lot  eaigo  space,  whieli  will  j 
hap.s  not  remai'kable  e>:)»eclall.\ .  hul|eoirie  ffam  a  trade  revival  i'equiring| 
at  any  rate  is  worthy  of  note,  that  |  the  m  )\  <meni  of  commodities.  j 

the  cancelling  of  these  contracts  hy  |  'i-iip  iiiitiK  hcs  on  t’nc  Clyde  in  1921  i 


}  the  cancelling  of  these  contracts  hy  'i-iip  hiitiKhc.'  on  t’nc  Clyde  in  1921' 

j  the  .Admiralty  w  tis  received  in  such  ntimlici  'sl  ms,  eompri.sing  a  tonnage  | 

I  giKxl  spirit  as  wa.s  tlie  ca.sr.  The  of  5lJ.i:;7  with  an  indicated  horse- 

}  general  relief  at  the  saving  to  the  power  of  !92..i:;i'.  | 


PLANS  NEW  SHIP 
CORP.  FOR  PACIFIC 


Ml  |os,  eompri.sing  a  tonnage  '^><'1  they  cannot  creaie  car- ^ 

with  an  indicated  horse-  f'"T’  "'"/’t  «fmP  >'  watt  lor  ay 

trads  revival  hefore  the  position  can 
_ '  _ _  aller  materially.  In  the  meantime,  | 

PI  Al.r  I  ARlir  SHIP  onr  resonrres  and  operate  vessels) 

iLnOL  LHIiUl  onir  ;  still  more  economically.  Gloomy  as 

(IN  HAVANA  PnilTP  '  ttif  Prosp''ei  sem.c  to  be.  there  hs  hope  ; 
UI1  linwniMn  I  t  ,},p  turn  in  the  , 

-  direction  of  prosperity,  and  this  may 

tu'ce-ss  of  the  regular  ptis- ;  host  l»e  exjiedite'l  by  the  co-operation 


M  a.sliington.  —  President  Harding!  ' ce.s.s  or  me  regui.u  pci.->- ;  nest  i»e  exiiedite'l  by  the  co-operation 
h.as  approved  tentative  jilatis  for  the  1  inaii.giirated  Ity  the.  of  C'mi.Io.vers  and  employees.”  j 

organization  of  a  large  private  c'or-p^''“’'"‘‘,'  tied  Hecimiher  he-!  Federation  tonnage,  liner  and] 

)  I  potation  on  the  I'acific  coa.sl  to  •b’ston.  Hav.ana  andi  tramp,  was  stated  to  have  amounted' 


ships  acquired  Jamaica,  has  In'cn 


gross  tons  during 


L'xtps 


Is^Ms 


W 


|/  Canadian  Strong  Progressive- 


from  the  Government,  according  to  ''anadian  Pacific  is  now  year,  eompared  with  929,307  for  | 

information  sent  to  Cbaii  iitan  I, :iskcr.  I'lacing  its  lai  ge.st  cargo  sliiji,  the  |  |},p  season  of  1920.  Regular  line  ton- j 
of  the  Sliipiiing  Board,  to  the  prrsi  ^loiileztinia,  in  service  between  these '  sliow  ed  a  slight  decrea.se,  being 
(lent.s  of  the  chambers  of  conimen  c  J’ld'  .Montezuma,  hiiili  at!  fitj2,(.72,  rompaicd  with  084,408  for 

of  San  l•■1•aIH■isco,  Portland,  Sentric.  'Masgow  iiy  Human  *  Co.,  in  1918. i.sj  the  tirevions  year.  Tia.mp  tonnage, 
Tacoma.  Eos  .Angeles.  San  Hiego  and  !  *1'^'  "uisl  inodern  steel  cargo  however,  show  ed  a  considerable  iJi- 

Oaklaiid  i  'bips,  ot  o\  er  o.ouo  tons,  Pi.o.::  feet  |  ctea.se,  the  total  for  1921  being  381.-’ 

.  in  length,  .'.3  fret  in  widili  and  27.'1|2tl.  comtiared  with  244,899  for  1920, 
Mr.  Ea.sker  urged  tliat  the  vaiioii.'jin  depih.  Site  will  sail  from  St.]aij  inc fea.se  of  130. 3 12  tons.  Cana- 
ihatiihcrs  he  jetircsented  .it  a  meci-^  .foliu  on  !■  i*lii’tiar\  J.A  for  Boston,  j  dia.n  regisiered  tonnage  entered  ' 
ing  of  the  Cluunher  of  Commeree  of  iiavtttia  and  Kingston  with  a  largo  amounted  to  135.710  ton» 
ill!  the  Pacific  coast  ports  to  ho  call- :  t '.uiadian  cargo,  princ  ipally  compos-  xjje  tollowing  officer.',  were  elected 
ed  liy  Herhert  Fleiscliacker.  of  San  !  cd  ot'  potatoes,  fish,  flour,  and  ncw.s-lfof  ]922;  President,  R.  W.  Reford;  | 
I- raneisco,  for  discussion  of  the  pi  o-  jifiiit.  ;  trensiirer,  ,1.  R.  Binning;  assistant 

posal,  which  he  said  was  ricnelopeil .  This  Canaiia-Cul>a-Ve.>t  Indie.s  iicasiirer,  E.  W.  Foiilds;  member.s  of  ! 
iit  a  recent  conference  in  AVashing-  fp,\ j(.p  pas  atirtictcd  more  than  u.stial  excciitivi:  council;  Chairman.  R.  \V. 
ton  belv.een  Ihe  Shipping  Board  and  i  attention  in  that  it  provides  a  re-  Rpford;  treasurer,  .1.  R.  Binning;  as-’ 
Pacific  coast  operators  of  Govern-  j;nhjr  service  for  Canadian  export-  ..^isttinl' treasurer.'  E.  AV.  Foiilds';  .A.' 
ment  ves.sels.  ers,  wliich  is  considered  to  be  es-  Af  h  vinc,  W.  R.  Kakin.  A.  -Atackenzie, , 

Extension  of  the  idea  for  the  for-  .s<  ntijil  if  the  hitter  are  to  compete  AEijor  p.  A.  Curry,  R.  B.  Teakle  and 


posal,  which  he  said  was  rievelopeil 
iit  a  recent  conference  in  Washing- 


ment  ves.sels. 

Extension  of  the  idea  for  the  for 


nation  of  private  companies  for  the  successfully  lor  southern  trade  with  j(  Campbell  or  A  E.  Cook.  f5nl>- i 


Fire  Insurance  at  Tariff  Rate  -1 


operatiiAn  of  Governineiit  vessels  fo|the  United  States  and  other  cotin- 


As;  Bills  of  lading.  Col.  AV.  1. 


the  north  and  south  Atlantic  const  i  tries.  Cuba  is  already  one  of  the  Major  P.  A.  Curry,  .1.  H.  Bin- 


zarded  as  proisihlc  oy  Imaro  |  largest  importers  of  Ciiiiadian  cmi- 


liarlior  equiimient,  Col.  W.  I. 


iiflicials,  ii  the  plan  works  sr.cct  .ss- j  I i.sli.  iiotatoes,  iloiir,  and  other  im-  (jear,  .Major  P.  A.  Curry;  manager 


Hilly  cn  the  Pacific  coast. 


poiiiint  commodities. 


I  .and  secretary,  Thomas  Robb. 


SERVICE 

Our  Ag(  iits  call  testily  tbiil  llu'v  lose  no  litisines.s  llinnigli 
liciid  Olfiec  deliiys  oier  tin'  iipplical ions  iliey  .send  in. 

The  retni'ii  of  the  )iolieics  on  tlie  sitnie  day  we  gel  tin  piipeis. 
i.'i  only  one  .sample  of  otir  eflieicnt  sen  ice. 

.-^ucli  sen  ice  )>leasos  Ihe  Insured  and  pays  llic  Agent. 

Onr  niethods  iire  clean.  Mgorons  :iiid  tliorotigli. 

Wc  hiivc  room  in  onr  .xgeiuy  urgani/.iition  for  men  wlio  like 
our  Aiity  of  doing  Inisincss. 

The  Ontario  Equitable  Life  and  Accident  Insurance  Co, 

HEAD  OFFICE,  WATERLOO,  ONTARIO 


Insurance— -News  and  Views 


SHOWS  INSURANCE  i  INSURANCE  CO.  HAS  PREMIUM  INCOME 

GAIN  68  PER  CENT.  RECORD  PROGRESS'  INCREASED  $183,337 


CO.MK  ViKSr 


wrm  mi':  co,m.\ikr(:i\l 

Bui  you  et(*r  notice  (lint  most 
Eiisicrii  Uoiiipiiiiics  rccciie  (he  hulk 
of  tlicir  hiisiiicss  I’roiii  WcNterii  Can- 
aula  !  Some  conipaiiies  rwelvp  ns 
niiicli  as  I'oiir-i’ifdis  of  (heir  hiisiiiess 
I'roiii  Dcstern  Uiiiiaila.  II  ninsi  lie 
■Hi  easier  lo  ohlaiii  business  ill  (hi* 

(Ml  ^Test. 

I  unie  ff  ff  'ith  t/tc  ('nmmerrinf 
.1.  W  .  I.I.CNW  IlH.ll  I  .  Mcvjgiug  Ihnnor 

t  .P.B.  IBdp..  FDAIOVTON.  CAN. 


IlieUaNalioiial 


Fire  losiiraiice 

Company 

Head  Oitice:  WINNIPEG,  MAN. 


Total  Assts:  $2,702,852.91 


Permanent  Agencies 

Limited 

9  St.  John  Strocti  Montiwal 

G0n0r»lAg0n%».  .AfcmCrtfal. 


lOfJi  Flour,  Klrctrlo  Rnilwny 
t'bambers,  Wlniilppp;,  Man. 

r'.yncd.A’s  largest  .Accident  .and 
Meaiili  t’ompnny.  Onr  A’ictorv  Po- 
lu'.y  pny.s  FPI.I,  IXIJKAI.MTY  for 
di.'sability  b.v  accident  orslcUne.ss — . 
rogardles.s  of  wliether  Policy-hold¬ 
er  l.s  confined  or  non-coni'incd  to 
house. 

t'penings  for  District  JIanapers 
and  .\geiits. 

Eastern  Mend  Offlee — Royal  Bank 
BBlIdlng,  Toronto,  Ont. 

IJr.anch  office.s  everywhere  In 
Canada. 


The  Financial  Times  reaches  a 
class  of  iMtipIc  who  are  interesteil 
aiul  able  to  liny  iiMcs(nicu(  securi¬ 
ties. 


Gii'.-i.s  periuium  ineonu'  of  the  Se- 
entity  l.ife  Insurance  (’nntpitny  u 
I  I'aniid.g,  accoffliug  to  the  fiminc::il 
-  sUtlemrul  jireseuted  to  s'nnreholders 
■  '  at  ilietr  atiinial  meeliug  recently, 
i  .shows  an  increase  of  527,t'O.S.  and 
I  totals  S13St,ii55. 

Inteiesi  on  investments,  rents, 
'  nreniinm  on  capital,  profits  oti 
sale  of  investments,  and  the  halancc 
brought  forward  from  the  previous 
!  year,  lirought  the  total  available  for 
j  disl  rilnition  up  to  $490,646.  .'.ftor 
I  paying  all  expense.s  of  managenietit, 
j  taxes,  etc.,  there  was  a  stirplns  ol 
!  $360,800  to  he  carried  forward  into 
^  the  new  years. 

Following  i.s  a  coiuparison  of  the 
principal  aecoiints  of  the  report  w  ith 
i  those  of  the  previous  year: 

t!i21.  1920. 

Gross  prein.  inroine*i39,656  .$112,618 
Interest  income  ....  15.693  ll.ilo 

i  Assct.s .  143,6.51  3(10.01;-, 

I  Policy  reserves  ....  314,988  222, .,29 

h  Gross  sur.  excl.  cap.  122,732  75.00.1 

'  The  gain  in  insttrance  in  force 
:  was  68  per  cent,  of  the  new  insur¬ 
ance  issued.  Total  death  claims 
amounted  to  $19,215.  .ig.-iinst  a  pro¬ 
vision  of  $40,188  made  for  the  year, 
j  The  Peenrity  Life  Insurance  Uoin- 
pany  is  the  only  Canadian  company 
I  Issuing  exclusively  non-par  insnr- 


'  VI  TO  INSl’R.VM'K  R.VI'F.S 
i  VBYANL  E  OM.-TmRB. 

I  On  Alarch  1st,  as  the  result  of  ex- 
j  traordinary  losses  snst.ained  hy  in- 
!  su ranee  companies  in  liiis  city  dur¬ 
ing  the  past  year,  autoniohllo  Insur¬ 
ance  rales  will  be  advanced  one-thinl. 
For  theft  protection,  a  flat  percent¬ 
age  rate  will  be  charged  on  the  same 
rate  which  is  now  cliar.gcd  for  new 
calx,  this  rate  to  aiiplv.  md  wit hsiand • 
in:;  111"  age  of  Ihe  c.ar. 


(  oiiii'icrciiil  l.ifi  \xMiniiicc  Sluiws 

l  ine  |{(‘>ulfN  In  Year  of  Bcjircxxloii 

In  a  ytar  gem  im II;  icgarded  as 
Oil"  of  tinprec<'dcni('d  dciire.xsioii.  li'.c 
<  .imniereial  Life  .\s;;iirat'cc  (  ompaii’ 
of  Canada  with  liead  office  at  E.l- 
moii.on.  had  ditring  1921  a,i>criod  of 
uniiarallclled  )>r(>,grc.ss.  ,\i)iMtc,it  ons 
were  reeei\cd  in  tliiit  year  for  $2.- 
!'!3.393  insurance  ;ind  since  Hie  com- 
!>iiny  has  no  l>riinch  offices  its  over- 
Iiead  cost  was  very  low.  It  operates 
iit  inTsent  in  .Alberta  and  .Saskat'die- 
"an  and  cxpecis  soon  ;.o  ('xtond  its 
aetivities  to  .M.intioba  and  British 
colninbia  and  excntiuilly  to  Fastern 
Car, via.  Its  tissi'ts  avera.go  .$2lo  to 
cv(uy  $loo  liahiliites  against  aierage 
insiiranre  assets  of  $11  1  lo  81|iu  lia¬ 
bilities. 

The  nnmiiil  general  inert  ing  of  tin' 

I  "mmetcial  l.ife  w:(s  held  Fobriiar.'. 
II.  I'he  report  of  lit,'  managin.g  dl- 
ie<'ioi-,  ,1.  \y.  Glonwriglu  anil  Ihe  ml- 
ilrcsses  of  I’rcsident  K.  H.  CanUe.v 
.ind  A’ice-Prcsidents  .1.  O.  Clark,  of  | 
Irma,  and  Or.  F,.  M'.  Allin.  Edmond- j 
ton,  and  other  directors  were  ex¬ 
tremely  optimistic. 

.Notwithstanding  the  large  volume 
of  Ini.siness  in  force,  no  deatli  claini.s 
veto  sustained  during  1921.  This  is  a 
romarkahle  trilnite  io  the  healthiness 
of  the  country  in  wliich  this  company 
is  operating. 

"I'lie  interest  earned  on  the  mean 
nc4  ledger,  assets  is  approximately  9* 
per  cent,  bein.g  1  per  cent,  greater, 
than  that  earned  hy  any  other  life  I 
company  in  (  anada. 


I  I'Dronto.  .\et  premium  income  of, 
the  Ootninir.n  Life  .Assiiranc'  (  oui-’ 
I'.uij  of  Wtilerloo.  Ont,.  a.s  shown  in 
!ilio  .annual  financitil  statement  for 
I  1  hc  year  ended  Oecember  31,  last, 

!  increased  almost  $2f(o.i(do  from  the 
I  iirevioiis  yi'ar.  the  lii21  total  betn.g 
i  $1,673,82'(  compared  with  $l.18o.l8:!  in 
j  192".  an  increase  of  approximately 
1.3  Iter  cent,,  due  largely  to  increas¬ 
ed  business  underw  ritten  in  the  last  I 
year.  Total  income  for  the  year  was 
$2,072,702,  compare, 1  with  $1,879,880.  ■ 
Total  cxnendittire  increased  slightly 
to  $1,205,850.  leaving  a  credit  halan,'o 
j  of  $866,852  cotn|>are,l  with  $60|,260  in  ' 
the  previous  year.  1 

Sharcho'.dcrs'  dividends  of  $25.1j00, 
eqtial  to  16  [>er  cent,  on  the  paid-up 
j  capital  stock,  w  ere  distributed  during 
I  the  yciir. 


AnEducativeOpportuBityforyourBoy 

Secure  his  early  registration  as  a  member  of  our 
specially  arranged 

Eur^ean  Select  Travel-Study  Tour 

-  --•  -an  EDI  CATION  tN  ITsi'.H” 

Under  the  Personal  Supervision  of 
THOMAS  HENRY  M.\TTHEWS,  M.A.  tOxon.) 

Leaving  .Montreal  June  24th  by  S.S.  Canopic  (AVhite  SUr  Line), 
returning  by  S.S  Regina  (AVhite  .Star  Linei,  .Yug.  26th.  Visiting 
among  other  Euiopean  centres  of  interest  the  following: — 
Liverpool.  Stratford-on-Avon,  Oxford.  London,  Paris,  Nice, 
Rome,  Florence,  Venice,  the  Passion  Play  at  Ober-Aihmergau', ' 
the  Rhine.  Cologne,  Bru.ssels,  I.ouvain. 

Sight-seeing  excursions  at  each  place  under  the  direction  of 
experienced  local  guides,  giving  interesting  informative  lectures. 

.y  RATE  (which  includes  all  necessary  expenses)  $896a00 

The  JULES  HONE  TRAVEL  AGENCIES 

83  ST.  JAMES  STREET,  .MONTREAL.  Tel.  Main  2.37. 


The  Collingwood  Shipbuilding 

,  .  CtHupany,  Limited. 


Dry  Dock  Proprietors  is:  Steel  Ship¬ 
builders.  Engittc  £?  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Collingwood,  Ont, 


Intercontinental  Transports  Limited 

Fia.rii  VVes(  SI.  .lohn,  N.D. 

TO  LONDON  DIRECT 

“S.S.  IV  IS  LEV" .  Fehrnary  28 

TO  BORDEAUX  AND  HAVRE 

'•S.S.  i.i:f;v  (  oi.M'V . . jiimu  lo 

From  Y3  est  St.  .lohn,  .\.B. 

TO  NEW  FOUNDL.VND 

••S.S.  M  WI.'KPAWr-. . Jlarch  10 

f  or  freight  <ind  ioformnlion  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


SOUTH  AFRICA 

Regular  Service  Fn>m  Most  ,St.  , loins,  N.II. 

S.S.  hwnrra  . Feb.  2^. 

WEST  AFRICA 

New  Service  tianada  to  and  From 
West  Coast  Africa. 

FOR  RATES  AND  INFOR.MATION  APPLY 

ELDER-DEMPSTER  &  CO. 


LIMITED 

133  Board  of  Trade  Building 


Montreal 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

I  RO  V!  33  LSI  S  I  .  .lOH.N,  .\.B. 

S  S.  “PLYKO’’ . .'larch  Illh 

FOR 

.M.33  Zi;  VL\.M>  and  AI  STRALIA.N  PORTS 
Fur  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 


(3TKAMSH1P  OW.NiiKS  &  AGL.NTb) 

I  INSI  IJYM’E  APPOI> T'lEMS.  REGIT/AR  SEIMUES  OF  3I0I»I;R>  I’RIIGIIT  SlL-Y?LtUS 

Owing  1>  tlK-  ;'.apiil  expansion  of  FRO'I  -  • 

I  the  .Monarcli  Life  A«istirance  Com-  MONTREAL 

j  pany  througliont  Uanada,  the  man-  __TO_ 

!  agemem  has  appointed  M.  B.  Farr  to'  _ o  *  ... 

i  the  responsible  position  of  supervl- ]  HmII  tor»dor»  &  An'twoFp 

.s;,r  of  agencies  with  headquarters  at  i 

'Vinnipeg  i  lF:om  ST.  JOliA,  .N.li.,  to  l.ONUU.N  &  AAT3\LIiP  :n  Wtnt^r.) 

.Mr.  Farr  has  been  associated  with  ]  —  AGF7NTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

ton  and  later  as  provincial  manager  ^  . . .  _ 

for .-\lberta.  and  uii  until  the  present 

as  provincial  superintend.'nt  for  the  LA'AD.Y  A.M)  .M.Y'l  JI  LSI  LR 

province  of  Saskatchewan,  the  duties.  (From  Montreal,  lu  bummer.  ._t.  John,  N.L..  m  V/Inter.) 

of  which  offices  he  has  performed  Apply  to  : 

with  satisfaction  to  the  company  anC  ^  FITIXYSS  '.Vil  HY  &  CO.,  LI3nTrn,  i 

10  his  field  associates.  He  is  pres.- ,  g  Board  of  Trade  BiiildinK  -  •  -  MonlreaL 

dent  of  the  Saskatchewan  Life ' 

Underwriters  .-Y.'soci.ation.  ^ 

J.  Gardner  Thompson,  .Manager  o’  | 

the  Liverpoiol  and  London  arid  Globe  '  -  .  -  — 

Insurance  Company.  Limited,  an- 'also  beeome.s  a  Dinviof  of  the  l.iv-  .Messr.-.  Burns.  Wel'.stcr  A:  Ferguso'; 
nounces  that  T.  R.  .\ol.son.  Manager  j  ei  pool- .Manitoba  .-Yssi;!  anve  i 'omii.iii..  ,  Toroitio.  iciv  ,  Ijeeti  anpointert  g.  n 
of  the  Ureriit  Foncier  Franco-ran- ■  and  ilte  Glo’-e  Inde'ntnity  i',,.  of  ,'aii-  etdi  agenis  for  the  I’;,)\ime  of  <>ii 
adion.  Ita.s  been  a  t(ii,iin,frl  to  the  |igi:ri  tor  tU-'  I  mieni'hi  \  ,o;n 

Mont  I'Cii !  0:f,'ei,)iMiP.  Mr.  .WIson.  Tin  i  iino'iinenn'ii!  is  in;i\b  I  h.i  t  .  i,;iny.  .J 


(  CM’.  I.MATHFR  ni-FlClT, 

Central  Leather  Company  for  year! 
eniled  L*ecpnrber  31st.  shows  d.'fieiti 
aficr  Interest  and  preferre  i  dividen.-ls ! 
of  .$n,.521.12c-.  avainst  .?2.'>.7.', I ,(•.6.5  in  ; 
pri'iions  yi'ar.  | 


MANCHESTER  LiNERS  LIMITED 

(F.AST  FRUIGUT  STE.’x.Mr:ilS) 

CAAADA  A.M)  'lA.M  JI KSTLR 
(From  Montreal,  in  Summer.  St.  John,  .N.B..  in  V/Inter.) 
Apply  to  : 

FIT.XFSS  '.Vil  II Y  i  CO.,  LnnTri), 

8  Board  of  Trade  Building  -  •  -  MonlreaL 
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DIVIDEND  NOTICES,  ETC. 


Fluctuations  of  Active  Listed  Securities 


BANK  OF  MONTREAL 


PLAYER'S 

/  NAVY  CUT  \ 

/  CIGARETTES  N 


Notice  is  hereby  clvcn  that  a 
DIVIDEND  of  THREE  per  cent, 
upon  the  paid  up  Capital  Stock  of 
this  Institution,  has  been  declared 
for  the  current  quarter,  payable  on 
and  after  Wednesday,  the  FIRST 
day  of  MARCH  next  to  Shareholders 
of  record  of  Slst  January,  1322. 

ily  order  of  the  Board, 
FREDERICK  \VIE1,1AMS-TATI/)R. 

General  Manager. 
Montreal.  20Ui  January.  1322. 


Diridend  HO. 

Notice  ip  hereby  given  that  a  divi- 
ilcnd  of  Three  J’er  f'ent  upon  the 
capital  stork  of  tbia  Bank,  being  at 
the  rate  of  twelve  per  rent,  per 
annrni.  has  been  declared  for  the 
quarter  enditii;  28tb  February  next, 
and  that  the  will  be  pay¬ 

able  at  ibi'  It.ink  and  its  Branches 
on  and  after  Wednrsd.ay,  lat  March. 
I!*22.  to  sharrholiiers  of  record  a.t 
the  close  »5f  basine.p.s  on  the  13th  da.' 
of  Krhrnar.v.  I!i22. 

By  order  of  the  Board. 

JOHN  AIRD. 

General  Manager. 
Toronto.  2o|h  .laau.iry,  1322. 


to  fbr  18* 
20  •  35* 


'Jind  in  tins 

of  50  &  mo 


I  Woods  Manufacturing  Compan  y 


(  O'PIBN  SUM  h  ItIViniMl 
.NO I  U  K. 


TIh'  tegular  (inartorly  dividend  of 
I'vo  (2)  |>er  citit.  on  the  •OM.MO.N 
Slot  K  01  \VOOn.<  .MA.M fACTFR- 
IN(;  rOMF.WV.  I.IMITFO.  for  the 
qnarter  craling  Febrnai  v  2Sfh.  1322. 
',,.s  been  tb'(  laii'd  pa;., aide  'I  irch 
i:'22.  to  sUarelioiiiiTs  of  rcco-i,  F-'b. 
;.'oii'.  I''22, 

By  oiib'r  of  the  Bo.ard 

•lOlIN  r  I'.  KFKNK. 

.siei  Total  V -  Tveasiirer 
Moniro.i],  T'ele,-u:i;y  I  l;Ii.  1322 


(liileffe  Sufclv  Kii/.or  (’<> 


Superb  Skialily 
flnesl  Ohiimansbip 


Till’  Board  of  I  )i  1  eilors  li.ue  In 
day  dcflared  a  .sloi  k  dnideinl  of 
|•.l^aMe  Ifoni  llie  olfiri'  of  Hie 
Ohl  (  idol'.'  Tnisl  I  onil'nii.' .  liosloii. 
Via.'"'.,  on  .liiiie  Irt.  I''22.  lo  .sliai'i' 
holders  of  ri'coid  al  llie  close  of 
bn:  iliess  \la\  Is!.  1322 

1K.\.\I\  .1  I'MIKW 

■froasiiror. 

tiosion.  .Ian,  I  I,  1322 


fflVdtiest  Vddu9 


NEW  YORK  STOCK  FLUCTUATIONS 


Montreal  Unlisted  Market 


h;  Halu»ui'.  \^  liitc  A!  < 


iKuiniahrd  l‘.v  J:licai son  ijjiminill  i.  C",) 


r.ncil.c  (tram  7’,  I’rpf., 
\  fi  IS'.  .... 

Ann  'I'lrr  7'  ,  I’rrf  .  , 

I  )c'. .  (  omnum .  . 

Arjiciiaul  (Jolfl  .  .  . 

BcNlmi;  <  ‘orlicflli  7‘ ,'  Prrf  ..... 

I >1)-.  ( \>mmon 

HiKn(lr8?n-H''nHprftf>n  7'r  I'r^f-. 

Do.,  :V  .  Common . 

Canadian  Conned  iciil  (.o>tl*in. 
Prof  .  6*4  in  arrears 
(.'anadian  ConaolidaUHt  Fplt,  7', 
Prof.,  nC'iC,  in  aiToara  .... 

I >o.,  Common . 

Can.  AVfn'inKhoiiae  S'”.  Com  ,  . 
i'anadian  Wtvollens  7'  c  l^ref ,  .  .  . 

Dti.,  Common  . 

(’oclfshutt  Plow  7' ,  rrrf.,3:V,  in 

ri’’fftra  Pa^'.  V  r  . 

j  Cf‘S|fravr  Hri^v.rrics  . 

I  Cuiian  (  anadian  .‘^iiKar  . 

I  IVcf..  H' ,  in  arrrais . 

I  I  i«i..  (  ommon 
f>om.  power  ^  Trnns.  /■  ,  Prof.. 

Do.,  Cornmmi  . .  , 

Drwicn  Paper  . 

I )iinlop  Tiro  V' ,  Prof 
I'amfuis  I'lavfrs  .S  .  Pf  ««  yn'l 
,'>0‘  ,  <  'oinmoji  ....  ... 

I'ronD  nac  llrt  v.i  ro  .,; . 

(ialt  Brass.  ( 'ommon  , 

(ioodyear  'I'iro  V',  Prof.  ,  in 
nrrtars  ... 

Ilollin^er  Coivsn’iflaled  (iold 

Mines  13' t.  N.d.  1'. . 

I  loriio  Bank  V  ,  .  n.<]  1“^'.  ... 

1  mporial  (MI  12', 

Imporia!  Tobacco  (..’aninia  u  , 

<  foinnon  . 

|/iiir«  ntiflo  I’ower  C  . 
l,t»ov  'M  'riioatrt^i.  HamiMim,  C  . 
PrC..  1  •'*  C  in  arroar’^' 

I  »M. .  (  'oiiimon 

Coo«v’s  Thealroi.  Metro.,  ,  , 
Prof.,  ;,'C  ,  in  arriai  .  .  . 

I  lo, ,  (  ommon 

i.ot'w's  'rhofitroB,  Montifal,  V', 
I’ref..  3'  .  in  ari»  ai.** 

Do.,  ( '(tmfnon  . 

l.OFw’a  'riioatro«.  'roronfo.  I', 
IVef..  .'.‘t  ■  ,  in  ar!(ai>-  . 

Do  .  ( 'ommon 

I.«K*\v's  'I'hoatro*.  (ttiaua.  7', 
prof.,  1  r  ,  in  aiTf  ar- 
I )o..  Common 

I,.  B  Stoo.  I  nils  2  J’n  f,,  1  <  dm  , 
1  lioalt;, ,  t  ’o»n.  i  . 

Ma.'Cfmi  ol  ('una'iB.  .  . 

Mont,  Cily  A  District  P.c.n'.  Hi 
Nat  If  iial  BrifT  ,  I’r*  f  . 


Aet( 


Ailis-Cliaimers 

Am.  Agn.  Cliemical  . 

.^m.  Borf  Sugar  . 

.Am.  Hosh  .Magneto . . 

•Am.  ( '»yt  . 

Am.  ('ar  A-  I'oiiniir.N  . . 

.Am.  ('otton  (Mt  ... 

•Am.  Hide^  l>**ather  . 

Do.  Prrf  . .  . 

Am.  loo  .  . 

.\ m.  I  ntof,  (  (►rp  . 

Am.  I.bisofd  . 

Am.  Dooomoti\e . 

-Am.  >ni}>  a  (  mn  . 

.\  m.  Sm'  lting  ..... 

Am.  Steel  i*ojn<iri»s . 

Am.  Sugar  . 

.Am.  Surrat  Tob  . 

Am.  Tel.  Tel  . 

,\ m.  Woolen  . . . . 

Anact  nfla  (’opper  . . 

\(ehis(>n  . 

Atlaritie  <  i.  A-  \\  .  1  . 

Bftidw  In  l.,ooo  . 

Baltimore  Ar  ( >hjo  . 

Jiothlohfm  Steel  'Ht  . 

Brooklv  n  Rapid  Transit  .  , . . 
(  a'lfornia  i'etrol  .  . 

Canadian  Pacific  . . 

(  Tntral  Leather . 

( 'erro  do  Pasco  . .  . 

(  handler  Alotor.®  . 

('hicasto  M.  Ar  St.  P  . . 

Chicago  Uock  Island  . 

(  hilH  1  opper  ( -o  . 

(  hino  (  opper  . 

( 'olorado  t*  uot  . . 

( 'onsohdatovj  lias  . . 

( 'ontinental  ('an  . . 

<  ‘nrn  Product^  . . 

(  ruciblo  Stf*el  . 

(  uba  <  ane  Sugar . 

( 'nliimhia  (rar  . 

Kndirott  .1.  . . 

Krie  Uailr«>afi  . 

Famous  Playef*  . . 

Frr  eport  '1  oxa.s  . . . 

(.enoral  Kloctrio  . 

(;*  noral  Motors 

(ioodrich  . 

(»reat  .Northf»^n  Pref . 

Oreat  Northf  rn  Ore  . 

(lulf  Statea  Steel 

Hask  *  Bar  . . 

Insrnration  ( 'fipp*  r . 

Iniernatlonal  HarN..  N..I. 
international  Niekei 
International  .Vlerchanl  .Marine 
1  to.  Pref  .....  . 

International  PajMv  . 

Kansas  Smith  .  ..... 

Kelly  Springfield  ... 

Kenneeoit  (  tipper 
Ke;.  stone  Ti-e  <v  Rubber  ,  K 
Lackaw.innn  Steel 

Lehigh  \  alley . - 

.Mexican  Pv  trol . 

.Miami  Cojiper . . 

.Midvale  Sloe*  . . 

M.  St.  P.  A-  S.  S.  .M  .  .  . . 

Missouri  K.  and  1' . 

Missouri  Pacific  . 

National  Knamol  . 

National  l>ead 

Nevada  (’onsolidated  (  oppv  r 

\ow  Haven  . 

Northern  Pacific  . 

Nova  Scotia  Steel  . 

Ohio  (Mties  (las  Co . 

Pan.  Amer.  Petrol 

Pennsylvania  Hailroa;) 

pere  Marquette . .  .  ... 

Pierre  Oil 

Punta  Sugar . . 

Pierce  A  rrow  . . 

Pittsburg  Coal  . . . 

i'ressfd  Steel  Car  . 

Kay.  ( ‘onsolidatod  Copi^er 
Reading  ....... 

Republic  Iron  Si  Steel  . 

Royal  Dutch  . . 

St.  Louis  A:  S.  K.  . 

Sinclair  ('onsolidared  . 

Slows  Sheffield  . . 

Southern  Pacific  . 

Southern  Railway, . 

Do.  I'ref  . .  .  .  .  y  . 

Strombefg  Cr . . 

Studebaker  . 

Tfnneaaec*  Copper  . 

Texas  (Jil  .  . 

Texas  Pacific  . 

Tobacco  Products  Co . . 

Union  Pacific  . 

United  Retail  Stores . 

U.  S.  Indualrial  Alcohol.  . 

U.  S.  Rubber  . 

U.  S.  Steel  ,  . . 

Do.  Pref . . 

Utah  (‘opper . . . 

Vanadium  .  •  ■ 

Weetirighouae . 

White  Motor  . . 

Wiliya-Overland  . 

Wilson  Packing  Co . .  • 

Werthington  Pump 


inVIBI.Ml  NOIK'KS. 

.Notin'  is  hcrcliy  Riven  thut  a  <ii\i- 
(lend  of  1  ■''»  jicr  cent,  on  ihi'  I’n 
f(‘nTd  .'>io(  k  of  I.AKi;  Of'  'i'll  I 
WOO!).';  .MM, KING  COMP.XNV  I.IM 
rri'.li  lor  ilu’  llin'o  inonihs  endin;: 
Frl'iiiary  2Stli.  1322,  lias  born  do 
<  larod.  iiayablo  on  \\  i  ilno.-^da.' 
Maroii  I'^q,  132:.’,  lo  Hhar<'nol(lbrT”ii' 
roi’ord  at  llio  oloso  of  Itiisi'-io-  5  01 
t^aliirila',  l  oliriiaiy  2,Mh.  I!i22. 

11'  I'ldor  Ol  tlio  Board, 

.M  It.  IIFTi  IM.SON, 

.'VsKislaul-Sfcrclary 


DOMINION  GLASS  COMPANY  DOMINION  GLASS  COMPANY 

],DlfT£I>.  MMITVD. 


PRU  KS  TOBONTII  STOCKS 

.A«ke:I 

Ad'.  C.  . 

Barcelona  . .  o ' 

Bell  Telephone .  lOfi 

K  .  F.  N.  ni 

Do..  Pref  !H 

I  Canada  Bread  .  j 

Do..  Pref  . 

'  Canadian  (ieneral  F.lec*.*ic  .  .  .  f*tj  ^ 

Do..  Pref  . 

('anadaSaM  .  7.'» 

City  Dalrj . . 

]  to..  Pref  •  V . . 

(  (lES  150 

(Town  Reserve . 17 

(Tow’s  Nfst  .  .50 

I  »cme  .  ,  . . 25  50 

La  Urse  .  .  15 

Maple  I, eat  . 124*. 

I  lo  .  fTef  .  og 

Mrnarrh  00 

Do..  Pref  77 

Nipissing  Mine«  .  6  .50 

Nova  Seotia  Steel.  .  .30 

D.  S.  P  42 

I'ac.  B  35 

Do..  Pref  «D 

Prftvincial  Paper .  SH 

D<..  Pref  . .  00 

R<‘ge-^  47 

I  h*..  Prof 


DIVIDEND  N'OlIt  E. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  one-half  per  cent. 
(I’.ift)  has  been  declared  on  the 
(.'•OMMO.N  STOCK  of  Dominion  Glass 
Conipan}',  t.liiiited,  for  the  quarter 
ending  tlie  Hist  day  of  .'larch,  1922, 
payable  Saturday,  the  1st  day  of 
April,  1922,  lo  Shareholders  of  le- 
cord  at  the  close  of  business  Wed¬ 
nesday,  the  loth  day  of  -Marcli, 
1922. 

By  Order  of  the  Board. 

MERV^-N  OFFER, 
Comptroller  &  Secretary. 
Nlonireal.  16tli  February,  1922. 


DIVIDEND  -MVIU  K. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
rent.  (1*4'7)  has  been  deelared  on 
the  PREFERRED  STOCK  of  Domin¬ 
ion  Glass  Company,  I.irnited,  for  the 
qnarter  ending  the  ::isi  day  of 
.March.  1922,  payable  Salurdax.  the 
1st  day  of  .'j'ril.  1322,  to  Share¬ 
holders  of  reeoi'd  al  tho  clo.«e  of 
busines.s  Wednesday,  the  l.'tb  day  of 
Marrh,  1322. 

By  Order  of  the  Board. 

.MEHVVN  OFFER, 
t'onu'ti'olier  A-  .Scerela: . 

Montreal,  llilb,  Fehruaiy,  11*22. 


.Niiljce  i‘:  hereliy  viv<'ii  that  a  Di\i- 
d'  Uil  of  tier  lent,  on  the  Coniinoii 
SloiU  of  E.VKi:  OF  THE  WOODS 
.MMJ.I.NG  I'OMI’A.W.  I  ,I.M1  I'EI  >.  I'(" 
the  tliro'i  iiioMlIis  endiiiR  Eetiriiarj 
2Slli.  11*22.  has*  heeii  declared,  |ir>- 
ablc  I'M  Wediiesilay.  .March  Isl.  !!I22, 
I"  .''lia  r'  luildei's  of  ri'cerd  al  Hie 
(  ill  '■  "f  liir-me'-r,  mi  S;i  I  iinia}  .  Eeli- 
niary  2.'iHi.  I '*2:.'. 

1 ( >:  lie ;  Ilf  111'  I  Iiia  i  d. 

M  II.  Hi  '|•|■|llSO.\. 

A  i-  l.llll  ..^ni  I  I  I  ;  ■ 


{ Mexico  Tramways  Company ! 


Dependable 

News 

on  active  mine  stocks  is 
contained  in  our  Inves* 
tors’  Bulletin,  mailed  every 
week  free  of  charge. 

Keep  yourself  posted  by 
signing  and  mailing  to  us 
the  following  coupon  so  we 
can  put  your  name  on  our 
list. 


I)...,  rr»f 
Toronfo  Railway 

Tuckftts  . 

Do..  Pref  .... 
Twin  City . 


(ieneral  (  oiisoliilaleil  FiTnI  Mortgage 
.■><l.Venr  o'"  (.old  Bond'.. 


RANKS 

<  ommerrr 

M  ontreal 


Beldiiig  Corticeili  Limiteil 


NOTIEE  ES  HEREBY  GIVE.N  that 
on  and  after  1st  .March,  1322,  (  oiipoii 
.\o.  18.  dated  1st  Seiitember.  131.5,  de¬ 
tached  from  the  above  Bonds,  will  he 
I»aid  at  the  Bank  of  .Montreal,  'lor- 
onto.  .Montreal  or  1/ondon.  England, 
or  at  the  .Aseney  of  the  H.ank  of  Mont¬ 
real.  .N'ew  York.  .N.Y,.  at  the  holder  s 
option. 

DATED  at  Toronto  ilii«:  22tid  day  of 
Feliriiar.r .  Bi22. 

.MEXICO  TRAMWAYS  COMI’ANY. 

R.  II.  MERRY. 

Secrrinry. 


M1ANS  A  TRl'ST 

I..  Bank  . 

r.  H.  T . 


R(IM>S 

\m.-H 

Doininion  Iron  , .. 
IVnman'a 

Qiiolirr  I...  H  t  r. 
Steel  fit  Canada  .. 


inrial  |i:itik  !l' 


STANO.ARD  MIMSit;  Ql  UT.4TIO.NS 

i  Asked  Bid 

I.Ol.U 

,  Vila' .  IS  4  lA 

;  ^pe■'  .  2*2  2*1 

:  Xrgf.naiit . . .  4*1  .  , 

Ratde.  in  . .  .1 

;  Dome  K  .  I  oil  K  i 

■  rtoine  M .  2't  ."i<l  2->  0!l 

,  Hold  R.  . .  -S',  !l 

Hottiriger  C  .  9  5(*  9  S5 

Hunton  .  7',  7 

inapiration . 4*,  4 

Keora  .  10'-^  10 

Kirk.  L  .  .dS'i  :i» 

■Mel  nl..vTe .  2  79 

.Moneta .  I2'i|  11 

Nemrav . 16  9 

S.  Keora .  29 

\  .,  N.  T .  2'i'  2  2.> 

r.  Imperial .  ’i 

P.  T'dale  .  2  7 

t  Preaton  .  7*,  7 

!  Schumaeher .  40'; 

TK.-Hu .  .92  31  >, 

ITho.K .  A  lb 

I  W.  Tlonie  .  S',  S', 

I  W.  Tree  .  4  . . . . 


Siliioiis 


f  *f'.  i  'ifYnn’.on  *  N*  u 
K**b» .  Sit»ifi’'i«»u  f*'  ,  I’r » I 
S:»gi;«  nay  I  ulp  A  Paj  rr 
J  »•!  ,  <  «'tn  111*  n 
Soil!  h»  rii  <  'an.  I’ot*  rr  li' 
I  »o  ,  (  OmmtiD  . 
Strrijfijr  Bank  b'  ,  ... 

Tram  PtitAt'r  . 

Wrsuri.  (irorrrs  7'  ,  Pn 
Wrsif  rn  Durbve  Pt>v.»r 

\  »4i. .  ( ‘(.nimtin  . 

\\  bairn  Pulp  A-  Papf  r  7 
VJS'  e  in  arrt  ais  , 

I  Jo.,  (  (tmrron  . 
Winniprg  Klnrlrir  7',  P 


[jiiew 


Meniherx  Standard  Slock 
Exchang<> 

McKinnon  Building, 
Toronto 


Dominion  iron  A  .Steel 
(iO.,  Limited 


'  OniDFNns  DM  I.ARi:i» 

AVahasso  < 'otton  1  Mar.  31  Mar.  15 

Moni.f*!  (Titi.ms,  Com  1':/  .Ma-  .  1.5  FA»b.  28 

Do..  ITrf.  .1*4  Mar.  L5  Frb.  28 

\Vf>ofis  Mfg.  ( 'n .  2  .Ma*.  I  Fib.  2b 

Ogjivio  Fleur  Mills  .  .  .  D4  .Mar,  1  Frb.  22 

('.  P.  H.,  (’’om  . 2*2  Apr.  1  Mar.  1 

Do..  T’rff  .  2  Ap-.  I  Mar.  1 

Rank  of  .Mont  rrgl .  3  Mar.  ]  Jan,  .31 

('an.  Bank  of  Commrrcr.'J  Mar.  J  Lcb.  l;4 

Brlding-('orlicHli,  I’rof. 

Stork  . Mar.  L5  Mar.  1 

Dominion  Bank  3  Apr.  1  Mar.  20 

Bank  of  Toronto .  ...  3  .Mar.  l  Ffb.  J() 

Royal  Hank.  3  Mar.  ]  Fob.  1.5 

leSko  of  tho  U  4»odF,  f  m  3  Mar.  I  Fob.  25 

D‘*..  Prof  Cl  Mar.  I  Fob.  25 

I  dominion  ( (  <*m  1’?  Apr.  1  .Mar.  15 

Do..  Prr'f  1*1  .Apr.  •!  .Mar.  15 

ProN.  Papor  Mi'ls.  Com  1*2  Apr.  I  .Mar.  15 

Do..  Prof  I  .Apr.  I  Mar.  15 

Shawinigan  W.  &  P  l*t  Apr.  JO  .Mar,  24 

Dorn.  Iron  4' Ster!,  Prrf  Apr.  J  Mar.  15 


Simons.  Aj2:new  &  f'o.. 
McI\ilinou  Bldg.  Toronto 

Ploaso  place  my  naine  on 
yonr  list  io  receive  Investors’ 
Bulletin,  free. 


nf:w  YORK  c  orroN  fach.im.l  pkm  i^s- 

I  F'urniHhrfl  by  .leriks,  <  i’.v>  nin- iJk-  |  .niitl  SI*  • 

•  Oh  n  High  Lo*a  C]»»sing  ilrtT  ,1  p' -'1, 
1072  Jb7{  1071  Diti.'i  rjoin.  Sri.ui'  lifl 

1H2K  IK.'IU  IHI1  |M23  25  1  j  ' 

fV3.5  fHb.l  IVK*.  IVbl  03  fiv  ,..-.l 


January 
March 
May  . .  . 
July.  .. 
August  .. 

( Ictnbrr 
I  )<  rrmbor. 


Name 


Address 


1735  1735  173. »  172(1  idoti. 

1097  lf'70  lOHb  K2 

1078  loso  n;o>  or 


■1  •  tary. 


SILVrR 

.Aflanac. 

BaiVy  . . . . 
Beaver  .  .  . 

('rown  Reserve 
La  Ropf*  .  . . 
M  K.-D.  .  .. 

Min.  C . 

Ophir.  . . 

Pet.  L.  .  . 
Timiskaming 
Trethewa  y 


The  current  Is^ue  ot 


IlNVrSTMENT  BIT!  R\S 

^As  Compied  by  Oswald  Sr  Drinkwater.  Mem¬ 
ber?  of  .he  Monlical  Stock  Kxchangeb 
l>iv. 

Kate  Price  Return 

Asbestos  .  G  dfi  13  00 

Do.,  Pref  . 8  74  9  30 

Boll  Telephone  .  7  lOf  '  “ 

Canada  ('emenl  .  6  6. 

Do..  Pref  7  {»; 

Canadian  Converters .  7  71 

(’anadian  Cottons  .  .  8  81 

Do.,  Pref  .  ■  G  S( 

Canadian  (.ieneral  Ei'M'tric  8  ft' 

Canada  Steamships,  Pref  .  7  3f 

Dominion  Bridge  .  ,  ,  ,  4  6i 

Dominion  (‘oal,  Pref .  7 

Doininion  (jlars .  6  6J 

Do.,  Pref .  7  9( 

Dominion  Iren,  Pref .  7  6( 

Dom  inion  Steel.  Pref .  6  7(. 

Dominion  Textile . 12  13fc 

Do.,  Pref .  7  10( 

Howard  Smith  .  8  CS 

Do.,  I*ref . 8  fid 

Lake  of  the  Woods . 12  150 

Do.,  Pref . 7  10(i 

Laurenlide. 6  78 


GIBSON’S 

FORTNIGHTLY 

MINING 

REVIEW 


00% 
11G% 
OL  A 
34 

.53 « J 


o  70  *  'V.  Gas  . *  .  2;‘%  2% 

o  go  YORK  EXUH.A.NtiE  EAfCH 

7  50  Thursday,  February  1 6th 

8  30  PHday,  February  17th  . . 3  11  16% 

18  40  Saturday,  February  18th  . 

fi  20  i  Monday,  February  20th  . 

0  QO  Tuesday.  February  21st .  2  27-82^4. 

9  go  *  Wednesday,  FebruaiY*  22nd  .  2  11-16% 


Definite  plans  for  the  resumption  of 
underground  mine  development  work 
on  the  Vipond  property,  which  adjoins 
the  world-famed  Hollinger  gold  mine, 
are  nearing  completion. 

We  firmly  believe  Vipond  will  be  the  first 
of  the  proven  gold  mines  of  Porcupine, 
now  closed  down,  to  re-open. 


Now  ready  for  mailing,  contains 
information  of  interest  concerning 


Beaver  Cons. 

Kirkland  Lake 
Dome  Mines 
McIntyre 
Lake  Shore. 


19  —  Do.,  N.L,  Pn  f . 

20  Di)..  N.V 

21  -  Union  Tank  Car,  (2»>m 

22  -  Do.,  Prof . 

23  Vacuum  Dil . . 

24  “Imperial  Dll  laimited  . 


STANDAKD  OIL  STOCKS 

(Specially  Furnished  by  Jenk.H,  Gwynney  &  Co.) 

Bid  Asked 

1 — Anglo  American  Oil  .  17% 

2  “Atlantic  Refining  Com . OGU  990 

3“-  Do..  Pref . 115^  117 

4  Buckeye  Pipe  Line .  90  •« 

5  -  Eurekii  Pipe*  Line . .  93 

6 —  Illinois  Pipe  Line . .  373  1*0 

7—  Indiana  Pipe  Line .  90^  ftj- 

8  —  National  Transit  . 

9 -  New  York  Traneitp .  157  Ib-- 

10 —  Northern  Pipe  Line .  103  JOb 

11- DhioOiI .  265  2b* 

12  — Prairie  Oil  &  Ga* .  oSd  a.38 

1.3— Prairie  Pipo  Line  .  212  24:>^ 

14  — Southern  Pipe  Line .  92  2*'^ 

l.j— South.  Penn.  Oil  .  165  J70 

16  'tandard  Oil  of  Cal .  ftb  « 

1 7  I  )o.,  Ind  .  8#.  ,  8*> 

18  D-...  N..L.  (  om  .  IT7  180 


Bid  .Asked 
12  13^i 


COLO  AND  SIIAKK  STOC  KS 

(Compiled  by  Mc(  uaig  Bro«.  A  (‘<»rnpany,  mem 
Ihtm  of  the  .M'lnlreal  StfK'k  K-v-hangei 
SliK'k  Bid  Aaktd 

.\'-gt)rmut  .  .  P’ 

1  >ome  .  . ..24.5b 

Hollinger  .  ft  25  ft  .Lj 

l.,ake  Shore .  1  52 

.Moneta  . .  .12 

Porcupine  V’.,  N.T . .25  .2G'j 

Teek  Hughes  .  . . 32  32% 

Wright  Hargreaves  . .  no  mkt. 

Crown  Reserve  .  16% 

Larojie  . no  mki. 

NipisamK  .  no  mk» 

Wb^^a'" . .(>3  .....  . 


//  your  name  is  not  already  on 
our  mailing  list,  write  for  your 
free  copy  to-day. 


Montreal  ('otlons . 

Do..  Pref 

Mfinireal  L.,  11.  &  P  .  . 
Montreal  Tramways 
Natioral  Breweircs  (Par 

Value  $25. . . . . . 

Penman’s*  . 

Do.,  Pref  . 

Shaein.Mn  . 

Sr>anish  Kiver . 

Do.,  r.-ef  . 

of  (’anada  . 

Do..  P-ef  . 

\A'phssr'«  . . 


HAMILTON  B.  WILLS  &  CO.,  LTD. 


Stock  Brokers 

Toronto 


Established  mi 
H  ills  Htiilding,  W  Bay  Sr. 


Adelaide  ,16S0 


Bank  of  Hamilton  Building 
TORONTO 


1 

Er'. 

(lay 

Saturday 

Monday 

1  Tue 

5day 

1  Wednesday 

1  Thursday  - 

( 

1 

High 

Low 

High 

1.0  w 

Fish 

l,ow 

1  High 

1  Low 

i  High 

j  1,0 ’.V 

*.\skcd 

j  Bid 

Abitibi  P.  A-  P.  Co.  .  ' . 

ni 

32 

34  ' 

If ‘5  * 

37', 

C5 

38 

3G'', 

37 

36 

37', 

37 

Do..  Prof 

83  “ , 

. 

. 

1 8  E, 

18  '  X 

Asbestos  Corporation 

Id 

45'  t 

45 

44  L 

■ 

45 

45 

Id's 

46 

Atlamii’  Siittar  . 

2*5 

27  I  , 

26 

07 

26  '' , 

27 

26t  4 

Bell  Telephone  . 

105', 

lOoYi 

106 

106 

1 05  » , 

1  05  ' .. 

1 05  •■•■ , 

1  05  '  . 

1 05  •" , 

105  '  . 

B.  E.  Steel 

10 

B.  E.  Steel.  2ml  Pref 

1 

22 

22 

2i 

Brazilian  T.  L.  P 

31  E- 

■  00  ■  ! 

31  '.. 

32 ' . 

31  ' 

.33  L 

32 '4 

34 ' 2 

111 

3 1  '  . 

34  '  , 

Brompton 

16 

16 

u;.’-, 

16 ',s 

18 

16L 

18'., 

1  "Y. 

18 

18 

19 

18'  . 

Canada  Car  &  Foundry 

1  21', 

21  ', 

21  '  . 

•21  '...• 

•31 

Do..  Pref 

4ft 

1 

49  ' ., 

49' 

50 

50 

5T 

50 

Canada  Cement  Co 

5  i 

54 

5-1  1 

:  54 

51 

55 

Jo 

oo 

Do  .  Pref . • 

III 

ftl 

90 

90 

92 '  ' 

91 

('anadian  Convertprs.  ' 

70'  > 

70 

70  '  . 

70 '0 

72 

70'.. 

72  '  , 

72 

Canadian  Cottons.  Pref 

..... 

79 

80 

Do..  Com . 

i  83 

8:! 

S:> 

S‘> 

82", 

Canadian  General  Elec  , 

96 

96 

96  ' 

96  ' 

97 

C.  P.  R.  . ' 

135 

! 

(,'an.  Steamship  Lines  . 

1 .3  '  . 

1 3  1  . 

j  13Y, 

13", 

I:!L 

1 3  ' .. 

1 3  ■* , 

Do..  Pref  1 

41 

11 

4  O', 

■10'., 

1  10 

:!9.L 

39  1 .. 

38', 

ftiS'L 

38  ' ., 

Con.  Mining  ic  Smeltinji. 

1ft 

IS'. 

19 

19 

19 

I8Y. 

10 

18'.. 

IS-L 

18 

D'-'troit  United  Rv . ' 

60 

60 

62 

62 

62 

61  ', 

61  '.. 

61 

. 

Dominion  Bridge 

62  1 , 

62 

62  ' 

62  '. 

62  '  . 

62 ' 2 

65 ' , 

63 

65 ' 2 

65 

Dominion  Canner.s. 

27  ■ , 

23', 

l")ominion  Glass,  Com 

^>^! 

60 

59 

6!  ' 

60  '  ' 

62 

61  '  . 

Do.,  Pref 

ftl 

ftl 

Dom.  Steel  Corporation 

25  1 .. 

25  '  I 

Do..  Prrf 

70'  . 

70 

71 

70 

71 

71 

70 

Dominion  Textile  . 

FIT  ' 

137  >  ' 

138 

138 

138 

138 

138 

Lift', 

13,3", 

138L 

Howard  Smitii  . 

68 

68 

Do..  Pref 

86 

. 

Illinois  Traction,  Pref 

7^  I , 

7S  * , 

,  ,  1 

Kaministiquiti  . 

80 

- 

Lake  of  the  oods  Mill- 

inp.  x.d. 

147 

146 

148 

148 

150 

1 50 

152 

1 50 

152 

152 

152 

151 

Laurentide 

76 

76 

77  ■ 

76 

79 

77'., 

80 

78', 

78  ' .. 

78 

79 

78 

Lvall  Construction  Co 

36 

35  ' 

r»7 

37 

37  ' 

37 

.37 ' . 

37', 

Macdonald  Co  . 

11 

11 

12 

12 

12 

12 

12.'., 

12 '2 

Mack  ay 

8:5 '• 

83 

83  '  ^ 

83 '2 

8‘)  K 

83.L 

. 

Montreal  Cottons  (’o  Pfd 

104', 

104', 

Montreal  Power  Cons 

87 

86  "4 

87 

87 

86  3 , 

86 ' 0 

87 

86 ' 2 

87 

ST 

87  '  ■> 

87 

NLaple  Leaf  Milling  .  ..  . 

1-23'., 

123 '4 

124 

121 

112 

Montreal  Telegraph . 

50 

50 

50 

50 

50 ' .. 

50 

Montreal  Tramways 

144", 

144L 

145 '2 

I IIL 

.National  Flreweries  .... 

57^ 

56  "■ , 

57 '  . 

57', 

57’  y 

57  ' 

58 

58 

58'., 

58 

58  '  • 

58  ' 

Ogilvie  Milling  . 

185 

lb5 

Do..  Pref 

1 1(1 

. 

Ontario  Steel  Products 

38  ' .. 

38  ' 

Ottawa  1,.,  H.  &  P.  Co 

7S 

7S 

71* 

70 

79 

7:» 

- 

Price  Bros  . 

34 

31 

35  "i 

31', 

;;7 

:»7 

37 

37 

:t7 

36  ' .. 

37 

36 

Penman's  Limited . 

100 

100 

100 

100 

10' 

100.'., 

Quebec  Railw av  .... 

24  Y, 

2  1  ■ 

•2  4  '. 

■2  4  ' , 

-•* '  s 

22  •  , 

24 

23 

Kiordon  P.  &  P.  Co . 

6 

6 

(i 

6 

6  ■'  ^ 

6 

6  ’  * 

6  *  0 

6  1 .. 

6  '. 

7 

Shawinigan  . 

1 05  ' 

I  (15  ' 

105'  . 

1 05  ' .. 

1  04  ' 

106 

1 05  ' 

106 

106 

1  06 

Spanish  Ftiver  . 

62  ' 

60 

67  ' 

67  ' 

(10 

69 

70 

69 

70 

69", 

Do..  I’rel  ... 

77  ’ 

771, 

80 

T  7  ■'  J 

SOL 

70  , 

81 

St", 

80 

SO  1  . 

Steel  of  Canada,  x.d. 

•TPT, 

57 

57 

57 

57  1 . 

57 ' 

60  1 

5S 

III 

60  ' , 

60"  , 

60  '  . 

Do,,  Pref 

•C! 

93 

9:!  ' 

!*2 

St.  Lawrence  Flour,  x.d.. 

7:l  1  . 

70 

72, 

71 

'Porontn  Railway 

67 

(16 

67 

1 

Tucket  fs  Tohai  co  ... 

:v-\ 

Wa'  agamack  .... 

38 

;;7  1 . 

:i!* 

:i0 

I.'i 

1 1 

45 

I.'i 

1 1 

4 1 

to 

\\  innipeg  FLailway  ... 

V'2  ’  w 

32 ' 2 

31 

:;3 

:!l 

:il 

3 1 

33 

;13 

k 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  25.  1922. 


Winnipeg  Electric  Railway 
7%  Cumulative  Preferred 

Ai  present  price  returns  8.75 per  cent. 

ACCORDING  TO  AN  APPRAISAL.  BY  THE 
Manitoba  l^ublic  Utilities  Commission  assets  behind 
the  Preferred  Stock  are  valued  at  $490  per  $  1 00 
share. 

Net  earnings  in  the  twelve  months  ended  August  31st, 
1921,  were  four  and  one-half  times  the  dividend. 

Send  for  our  special  bulletin 

McCUAIG  BRO.S.  &  COMPANY 

MFMBFRS  OK  THK  MO>TREAI,  STOCK 

Cior.  St.  Francois  Xavier  &  Notre  Dame  Street 
MONTREAI, 


Our  Private  Wire  to  Toronto 

and  our  membership  in  the  Toronto  Stock  Exchange,  enable 
us  to  offer  prompt  and  efficient  service  to  clients  interested 
in  securities  listed  there. 

JOHNSTON  -“WARD 

Monfrral  Stork  F.trhan^r  -  r<»rotttn  Stork  F.xrhancr 

i:i  ST.  .t\MES  STREET,  >fONTKEAr, 

Hlihrai.  N.S.  Moncton,  N.B.  Ss  Hnry,  N.S.  St .  ,|ohn*A,  N’fld.  Shrrlironkr 


ADJOURN  MEETING 
D.U.R.  SHAREHOLDERS 


Itptroif.  --  Ths  .'^psri.Tl  pptiaral  j  nitaAii.  ■  i .  i  annual  mpptinjt  of  the| 

nicotine  of  shareholdois  of  Detroiti  D»>veiopni'>nts  in  connection  wlthl  shareholrlers  of  l.a urcntWlc  Power 
I  LuitofI  was  caller!  this  wpi»k.  anrj  ini-i  Brazilian  trade  are  of  much  interest '  Company .  Ih®  report  was  read  and 
rnrdiately  adjourned.  oA\  inv'  to  fhe|  to  the  Pteeet  in  view  of  the  tflct  that  i  it.«  adoption  proposed  hy  .1.  B.  .Mdred. 
fact  that  I'anarlian  and  American  ;  the  Question  of  exchanee  is  an  im- ^  Presirlent  of  the  tompan.v.  who  or-, 

stockholder.';  of  the  company  "•^'•0  povtant  factor  in  respect  to  the  re-jeupied  the  chair. 

divided  on  tlie  r(UP.‘'tion  of  are.^pting  sumption  of  dir-idend  on  the  common  Onl.r  one  question  was  ask“d.  this; 
llie  citj  .s  .'tjft.s.'itt.ooo  for  the  rompa- ^  stock  of  Brazilian  Traction.  i  relatinz  to  the  statement  that  the  i 

riy  ,s  city  .a  st  flcm.  i  i,at,>st  advices  fmm  the  Republic |  average  load  for  the  year  was  lO.i.. oho  ! 

I  The  arljoiirnment  was  made  until '  pffpp,  paper  manufac- '  h.n.  ReDlyingr  to  the  qtiestion  reiat- ' 

.Monday  next,  in  order  to  permit  the  turing  concerns  have  now  been  efetab- ;  tne  thereto.  Mr.  Aidred  explained  that  i 

t^anadinn  interests  to  confer  "  itl;  ij^hed  In  Brazil  vhere  the  industry  Is;  this  included  the  in  rioq  h.p.  taken  by  i ! 

their  assoriafe.s  at  a  meeting  to  be i  j,ito  imr'drtant  business.'  ?hawinican  V  at.er  *  Power  Co.  on  M 

held  in  Montreal.  :  several  new  mill.s  having  been  estab-  .July  1st,  this  l>eing  equivalent  to' 


Gossip  of  the  Week 


BBAZn.  f.OOKING  TP. 


LAUR.  POWER  CO. 

SITUATION  GOOD 


The  Canadian  .stockliolders  with  a  Dshed  recently. 


i.dt 0  h  p.  for  a  full  ,ve?r  period  t^nd  ' 


ma.iorit,^  of  stork  in  their  po;-scs.=;-on  I  M'jih  regard  to  f.he  cotton  industrj  being  calculated  as  such, 
oppose  acceptance  of  the  city  a  offer,  ^^^71!.  it  i.s  reported  that  consid-  Mr.  Aidred  alluded  to  con.iitions  ‘ 


while  AmericMs  aC'l  present  adini-  prable  toogress  is  heinc  made.  In  dtirina  the  year.*  These  liad  been!' 
nistra.ftve  offirers  .stood  for  3<  rpiii  1  Ojjiirici  of  the  Repul)lic  cotton  disadvantageous  to  mom  companies  !i 
^Bcp.  goods  were  produced  in  1021  to  the  land  disastrous  to  many,  but  in  the': 

On  bring  iiiforincd  of  the  action  of  ^  value  of  ;’,1  ..OT'i.OiiO  miireis.  This  was  ease  of  piiblie  utility  companies  there  | ; 
the  inectijig.  Ma.vor  (  oiizen.s  was  jncrc.'’?p  of  28  per  cent.  er  101-5  had  been  improvement  .and  this  was  | 
visibly  iirovokeil.  He  rcfuserl  to  tnakcj  „.|jjp,  |||,,  jncrea.se  in  number  of  illustr.ited  in  tbe  ease  of  the  I.auren- .  , 

.any  statement,  rxerpt  to  f'lipha.siM  is  p.r.and  the  nuni-  tide  Power  Company.  The  situation!' 

Inal  his  offer  stands  onlj  until  ' up  |  hp,.  „f  inoir.s  au'i  spindles  remains .  was  most  favorable  and  there  was  in- 1  ' 

end  ()f  the  inontii  and  that  afte.r  .  ptntjQ|j;,ry.  1  diration  that  there  would  he  a  con-i - 

perioil  expires,  file  coinpanv  l  au  ne-j  _  tiniiance  of  these  conditions  here- ' - 

ver  hofie  to  again  receive  .as  good  a.  after  r 

price  fiom  tlie  citv.  |  STKE-M'IM  l,^  M<0f  R  .brOL  RS.  -j-jjp  report  wa.s  adopted  and  thod'-ij 


'end  of  the  month  and  that  after 

:  perioil  expires,  file  coinpanv  can  ne-j  _ 

'  ver  hofie  to  again  receive  as  good  a. 
price  from  tlie  city.  j  STKE.M*TM  !,>'  PEOI  R  .VrOCRS.  The  report  wa.s  adoptt 

f-'lodi  millina  stocks  participated  rectors  were  re-elected. 

MININb  CO  S  HOLD  recent,  general  ri.se  in  the - 

IfllMIIIU  UWt  yf  nubw  Stoi  k  B.vChanges  to  a  greater  extent. '  y  ■  n|||  H  TDIK 

PnilTll^iF  "IS  ■>  '  las.s,  than  any  other  group  W.  A.  rULr  I  KUi 

null  I  (ivL  iTlLklliilUO  vvilli  the  only  exception  of  pulp  and  MnU/  TCDI 

-  M'-Tper  issues.  j  NUlt  I  lKI 

•At  tlie  a.iinual  general  incetmg.s  of'  ‘’U  la:  as  c.m  lie  learned,  ihe  ad- 1  - 

the  .shareholders  of  the  t  rown-Ke.- |  vance  i--  not  due  so  much  to  any 
fi  ve  ,'Iining  I  ompaiiy  and  th«  I’o,-- 1  ^PTcifie  oieuirence  in  the  flout 


N.A.  PULP  TRUST 
NOW  TERMINATED 


erve  ,'Iining  1  ompaiiy  and  the*  t’or- 
ciipine  (Town  .dining  Company  oiilv 
routine  liusiness  received  conaidei- 
ation. 

\y.  1.  Gear,  vire-pre.sident,  in  he 


vance_  „o,  nie  so  muei.  ^  A  rucular  sent  out  to  Common 

specific  oieuirence  in  the  flout  _ ,  »  .1  » 

markets  as  to  general  improvement  f  -^o>"v  American 

lioth  in  tlie  industry  and  the  stock  P'"'*  "u  ’ ''"‘'V 


I  markets.  Tbe  flour  milling  com- 
w  panic.s  .11  sUov.rd,  at  tlm  end  of  ciliated  according  to  1 

ter  Of  .Match  2.7.  Ifi21. 


sfate.v  that  the  tni.st  ha.s  been  ter¬ 
minated  according  to  the  circiiiar  let¬ 
ter  of  .Match  25.  Ifi21.  Itislribiition  of 
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.Malcolm  (i.  Oswald 


C.  Graham  Drinkwatir 


...  ..  j  ,  ,,  fj  nnirh  better  wr  or  .uaren  g.7.  luji.  uisuununon  01 

absence  of  Sir  .lohn  1  arson.  ‘were  generally  ex-  ^ '  Bstate  applicable  to  com- 

dent  ocetipied  the  <  »'‘‘ir  at,  ''u’u , j,  be  said  of  them  shares  is  now  being  mad"  rate- 

meetings  Ibeie  wa.s  a  small  mimbe,  through  one  of,  .among  the  hoidcis  of  .such  com- 


21  JORDAN  STREET 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 
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GA.NADIAN  FAIRBA.N’KS  MOR.SPi  PREFERRED 


mon  shares  as  provided  1)5  the  agree¬ 
ment  and  declaration  of  trust. 

'I'rust  assets  available  fcir  distri- 


w ere  marked  up  aM  the  way  round, !  among  common  shareholders  J  Hartland  B.  MacDousali 


rise  to  any  general  advance  in  the  sud  240,000  prelerrcri  share.s  o'  the 
price  of  floiif  milling  shares.  The  Saeuenay  Pulp  &  Power  Company  of 


Telephones  .Main  667.5-6676 

MONTREAL 


1,4  St.  Peter  StiBH 


Owing  to  the  popular  demand  for  our 
booklet,  ‘‘The  Price  of  Gold,”  a  second 
edition  has  been  issued,  and  ipo  are 
enabled  to  forward  copies  to  any  address, 
as  requested,  by  mail. 

The  economic  reasons  for  the  present 
activity  in  the  stocks  of  the  producing 
gold  mines  arc  fully  discussed  in  this 
booklet. 


of  Sh.neholdcis  present  ,  dangerous  periods  in  their  ^  mo'i  s>Ja>es  as  provided  hy  the  agiee- 

Ihe  first  meeting  held  "iis  ‘’‘'jiistorv  with  somewhat  remarkable  ' ‘"ent  and  dec laration  of  trust, 

of  forciipme  (  lovvn.  Die  anniiai  ftccentlv.  priee.s  of  flour'  'I’rust  assets  available  for  di.stri- 

port  was  submitted  and  OPP' •  vc pre  marked  up  all  the  way  round. !  I'Ution  among  common  shareholders, 

and  Ollier  ronline  matleis  apiirovec.  :  1^^^  j,j,p|p  ,^oiild  hardly  give  consisted  of  800,000  common  shares 

Retiring  dirrt  lors  were  rc-ele*  ted  ^  j.epp,.j,|  advance  in  the  and  240.000  prelerrcri  share.s  o'  the 

without  ciian.-e.  It  wa.'i  iiointcil  ^  price  of  flour  milling  shares.  The  Saeuenay  Pulp  &  Power  Company  of 
th,it  the  company  hoiirii  to  gi-t  ■t.'--  j,.  that  the  e.xport  the  par  value  of  $3  earh.  entitling, 

financial  matters  seltleri  in  tlie  "cai- j  iif.p,,  turning  out  betterleach  common  shareholder  of  10  i 

future,  and  Hint  the  outlook  for  anticipated.  shares  of  the  Trust  to  2  2-5  preferred 

was  somewhat  more  hopeful.  Durim;  tlie  past  week.  Lake  of 'shares  and  8  coiimion  shares  of  the: 

At  flic  I  town  Rc.servc  meeting  lof  i  j^p  Woiid.s  rose  to  132.  Ogllvie  to  Saguenay  Company, 
business  was  of  a  iniiline  iiaiiite.;  )q,,.  with  tli»'  (ireferred  at  110;  SI.  Cert ifirates  representing  eommou 
Ihe  annual  report  was  adoptei.  and  |,aw  reni  u  f’lonr  to  TiJ’/g  and  the  jire- '  slut  res  of  the  'I'ru.st  must  he  sui-| 
the  retiring  directors  rc-eieclen  w  till  -  |-p|.,.pfj  j,,  irj'i!.  Maple  Leaf  sold  at  124  '  rendered  to  the  Guaranty  Trust  Com-  j 
out  chan,ce.  I  he  directors  repor!  atid|jp  Toronto  and  the  preferred  sold  at  patty.  New  York.  proi>eriy  endorsed  I 
tlie  report  of  the  mine  manager  wpi  e  r,y  ppi-p  Tliis  means  that  the  pre-  in  bfank  by  registere*!  holder.s  and! 
read  and  adopted  without  eoir.iiiciit.  1  mentioned  all  sold  exchanged  for  proportionate  amoiini 

■No  questions  were  asked  t>y  ^har,  -  higlier  titan  at  any  lime  in  1021,  of  preferred  and  rommon  Saguenay, 
holders.  wliile  ilic  coininon  stocks,  though  Company  shares.  Fractional  rertifi-j 


TORONTO 


Robert  E.  MacDuugall 


was  somewhat  more  hopeful. 

At  file  I’rown  Rc.servc  meeting  llu 
inisilifss  was  of  a  1  online  iialiite. 
't  he  annual  report  was  adopte  I.  .iiid 
the  retiring  direclois  re-elected  wiili- 
out  chan,ce.  The  directors'  report  and 
tlie  report  of  the  mine  manager  weic 
i  read  and  adopted'  without  coir.iiiciit. 
■No  questions  were  asked  t>y  ^har,  - 
Itolders. 

BUCKET  SHOP  EVIL 
SPREADS  TO  CANADA 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange! 

102  NOTRE  DAME  STREET  WEST 

Telephone  Alain  238 — 25'I 


U7  here.  Tliis  means  that  the  pre-  in  blank  by  registeretl  holder.s  and! 
ferrod  slinks  mentioned  all  sold  exchanged  for  proportionate  amoiini 
higher  titan  at  any  lime  in  1021,  of  preferred  and  rommon  Saguenay, 
wliile  Hie  coininon  stocks,  though  Company  shares.  Fraettonal  rertifi-j 
below  the  liest  of  102],  were  well  rates  will  be  issiie.1  for  fractions  of 


Large  Dividends  Assured 


on  the  shares  of  the 


alanc  Hie  low  iioini,  as  follows  : 

Kajigc  Mil’I  ILaiicr 

OSiKic  rio  IF  .MilKlHI  1fi.>  ISM 

Id.  rr.i.  HMD, 

l.aUr  'h.  Wg.*'!:-*.  I'.:.  IL’S  HD 

1'  '  r’ffi.  HCPr  id:; 


IstabHahcHl 

lANh 


A.  E.  OSLER  &  COMPANY 


Phofir 
Main  .74.M 


Cor.  .1  jrdan  anti  .Melinda  Streets 


TorontH 


.New  V  ork,  I  It  \  e;  I  iga  I  ion  li.v  Hie  '  '  j,,, 

.Miorney-Genera I  of  Hie  I  nited  Muni*'  1  hT  .m 
'  .Stales  and  liy  tlie  .New  York  iSloi  k 
Kvehance  into  4lie  operations  <r( 
lipckei  simps  lias  spre,i<l  its  tenl.i  nnAT 

rles  to  Canada.  It  is  said  to  Iv.-ive  j  U  f  |||J  | 
lisi  lo;-<  i|  Hi.'ll  at  least  *  !•'  -  n  5tniit  |.| 

real  and  six  'I'oronio  lirokpragr 
lioiise.s  with  .New  York  (onneelionr 
ate  operating  witolly  or  In  pirl  as 
luieket.  shops  ,  'J  ijr;ihlo.  . 

I  It.  is  declared  Hial  ill  liotli  I  'nna  f tlie  invei 


Hie  iireferred  and  eoinnion  b'agiienav  | 
1022  shares  rcsiiitine  from  the  exchange., 
Arrangenients  h.sve  been  mnde  where- j 
uva  by  cash  in  lint  of  siieii  fraetinnal 
.  shares  may  lie  received  at  the  rate  of 
.4:1  for  eiilier  class  of  stock,  sni  h  of- 
jji  ler  terminating  on  February  28  nexl. 

The  cirenlar  and  plan  as  .set  forth; 
!  i"  ill  order  of  liie  Trustees.  I 


TO  PROTECT  INVESTORS 
IN  INDUSTRIAL  ISSUES 


B.  L.  NTF.EL  KFI’ORT  IN 

rOI  RSK  DF  PRI  FAR  \TI0>. 


THK  MONTRKAf.  COTTONS  IJ^riTKD 


'  dian  cities  firii 


The  annual  financial  rrpori  of  the. 
'  British  Kmpirc  .*>1001  t 'orporallon.  nr--! 

j  i.".".'hlv.  .\U  who  endeavor  to  u-jing  that  for  the  year  1''i2l  is  in  pi|  ; 

■*  llie  inve.*:lor  t-'i  safely  secure  a  '  fs.ss  of  prpp.aralion.  It  will  covei  i 
•arc  awaiting  w  ith  inter-  i  fbe  fir.st  actual  .vc.'r  of  operations  of  I 
ted  Ij  glslallon  oi  the  On  '  eonsolidation  and  will  jiresent  the  ■ 


■d  rep-  go, 111  income  .arc  awaiting  with  inter- 


I9lli  .\niiiial  l{c(M)rls  1921 

IIA.M  I 'AFTI  KING  At  FOI  M. 

Raw  (  idton,  Mages,  Sup.  t  iolli  Sales 

plies,  and  t  heniies  . .  .)ii3.33l,222.(!tl .  t'bitli  anti  in  proee 
Salaries.  Iiiciileiilals  anti  { 

t.onenil .  '.’.t 

Repairs,  Fuel.  Interest,  t  ltdii  in  process 

Insiiranei  iind  Main-  lleceniher,  llkit)  . 

tennnre  . 

tiross  Frofits .  .‘tsi,iu;L JI3 

!iiL.)17,»;)(l  Ft 


resentativps  of  Hii-  \cw  5  ork  tDlocI;  r.vt.  llie, cxpr  rted  legislation  oi  the  On  '' 1’^  consolidation  and  will  jiresent  the  ' 
I..,),:,  ige  Hrc  o'l-dgcd  :ii'i'.il"gc  of  t-rjo  Ocrvernmepi  along  tliesp  lines.  |  l^i.saires  in  eonsoltdated  fonn. 

examinin,s  Hicir  liooks.  .and  enqtiij jc.s  In  tlie  racanfiine  it  is  noted  thnt  prl-l  Tlie  view  is  expres.sed  that  Ivcaring  j 

of  Hie  last  three  weeks  have  demon-,  vale  inttiniive  li.as  already  devised  |  in  mind  the  depressed  condition  of; 

straled  tlie  nrccssilv  for  such  in- ;  means  by  wliii-h  liigh  grade  mvesT- :  jea).  Hie  results  are  not  likeij  to  re- , 


t  Itdli  ill  |iriice*.s  .‘list 
lleceniher,  l!l*it)  . .  . . 


.$l.l^s,J)|2.SI 

a:!, (112.10 

.5,122..5.3I  117 

( 

001,6(11  S( 


straled  the  nrccssilv  for  such  in- j  means  by  wliii-h  liigh  grade  mvesT- :  ear.  Hie  results  are  not  likeij  to  re- 
rpei-tioii.  I  nicni  securities  c,'in  1>p  offered  andif'eot  large  earnings.  In  any  event 

In  brokerage  circles  it  is  licid  thiit  ■  s-oiri  to  Hie  general  pirblic  as  weii  as  I  the  report  should  indicate  the  trend 

unless  (  anadiiiii  iiroker.s  recede  from  n,  sidect.ed  Ij.sts  of  known  investors,  of  Iius'ness  in  Bastern  Canada.  The 

llieir  position  qiioltiHon  tnaciiine.s  investors  I  Hlity  1  ornpany,  l.'mited.  steel  biisine.ss  i.s  not  Hkelv  to  make  ,1 

v'HII  Ik-  reiiiovcti  and  n-.einber;;  organi/ed  some  months  ago  j  parHctila.rly  go-'d  showing,  more  r;?- 

I  le  .Vew  \  01  k  Slock  I'-xi’liangc  "  ill  ,  inmugst  prominent  Toronto  btislness  peeially  as  tbe  rail  mill  ojiei-ated  imt 
iiisti  in  fed  noi  to  cvcitiie  oi-.lors]  .ipi^  jj.  adivelv  engaged  In  spasmodtrallv. 

f.ir  or  sniiply  infornuation  to  sticl,  ,,-,,1,,^  3  Ijjj.,,  investment  in,  -  - 

.'Otises  tints  di.sciplined  tliis  wav.  PI  Ttl  IC  SFRVIt  F  rtlKF*M 

In  FDM'i.iI  inFlaiu'f's  Hid  Urokf'r-  i,  ]r; bv  inkin'  that  In  <>r- j  S\T^S^^^T0!KV  SHOUIVn.j 

age  houses  alleged  to  be  offending  '  av.-r.agc  man  *>  4  i  Lbf -M.  1  U  If  Y  HI.  .| 

•  e  among  Hie  best  known  op-^r.iting  ,  speetilalive  se- 1  '‘hP  financial  sfatemenf  of  the  Fubr  , 

.  la  V.'t  o  ,"1”  ciirilir.s  and  agninsi  the  vendor  of  if*'  Corporation  of  ynelier.  | 


will  lie  reinovcti  and  n-.einber;;  cif 
Hie  .Vew  York  Slock  lixi-lia n.gc  will 


$L3l7,n3»  IS 


FlitlFli  AMI  KISS  AKOIM. 

Ibuid  liilerest . #  .SIM fill. 6.3  Hiiriiifiici'iiriiig  Frol'its.. 

Bad  debts .  I1I.KJIJ4.6I  lnfere>il  from  Invt'st. 

Loss  Sun  Hill  .  ..  2.21)7 . .33  I  iiieiils..  . 

Hhiilenils .  .SIMMMIII  Oil 

Kalniiee  forward .  •■’.''.J27  |s 

'k1k0.71K  02  , 

ASSITS  A.MI  I.KBIliriFS. 

I  .ish  . I II. ISO  70  tipen  3ceniinls . 


!nSS|,IO.S  02 
00,611  10 


,  I'.,  iiistlinfed  not  to  cvcitiie  or.lors 
'for  nr  .si'iijily  inforniat ion  to  sticli 
i'onses  Huts  di.si  iiilined 

In  several  in.slances  llie  lu-okcr- 
.ige  lioiises  alleged  to  l.e  nffendliig 
are  among  Hte  best  known  ojierating 
ill  Ciiiuidn  and  en.joy  reinarkalils- 
liroad  elienlele. 


Pl  FiJ.It'  SF.RVIt  P.  rtlKFM  ' 

S  A TLS I  At  TO  B V  S H 0  4>  I N G.  j 

The  financial  sfatwnenr  of  the  Pvibr 


i«  nccossarv  not  annual  meetins 


I  ,'ish  . 

Hook  ilehts,  ele. 

Real  Fstale  Balaiiees. 

Cloth  and  Haste. .  I'*:j.l2s  (si  Tolal  I'lirreiH  l.iahilj. 

Cloth  in  Froeess  ..  .  1.30,313. 6S  ties . 

Raw  Colton .  IOS306..36  liidireel  l.iahililles.  . 

Supplies .  366,K03.  II  I  Bond  Issiie.tiil.OOO.OOfl.OO 

I  nexpired  Insiiiaiiee  16.313  Os  Redeemed.  .  .Svo,2.S3.lHI 

Boiiils,  Goveriiinenit .  ..  I.O.iO.lHNt.OO  _  _ 

- -  Rond  Issue  Reserve. .  . . 

Tolal  ttorking  Assets  t,322.tiS3  Is  !  Capital  Aeeonnl . 

Rills  ReeeivHhle  dis.  - - - 

eooiiled..  .  I.s, 31 1 .31  i  Reserve  Maehiiierv,  Mn- 

l.mplojees*  CotInKes  ...  211.31s. .s7  ter  I’ower  and  Biiiltl. 

.Miil,  Laud,  Fovver,  etc.,  t,. ‘167,003. s!»  |„g,i  . 


LO32,7SV.02  .\<Ivane4-s 
.‘1,307  23 

|s::.l2s  |S|  Tolal  I 
I.30,.3I3.6S  ties.. 


CtlSGR  A  VF  f;XI\  RRFM  I  R  » 

islSO.TIs  02  ••'{O^l’cCTS. 

i'l  a  pi I'spcclu:,  icsiiPii  I,.  I  .i.gra',. 
i.vpc*rl  Brcv'''i.v  t  o.,  l.irpitcfl.  iCn.fl. 
7s0,662  6S  Isi'K-s  sti'c-l.  ip  cnnneetlon  ,v  illi  an 
310,110.07  ('fferiug  of  2.3.onP  .-hare.s  of  Hm  c'-m. 

■ —  -  ii’on  striek  of  the  cnmpan.v.  the  f^l 


onl;  to  have  iiroper  iegislatio’i  hut 


shareholders 


fcr’Hm  puh'4c.  in  general  to  have  the  showing  for  the  year  ended  Iterrmbci 
hcii-rit  of  personal  contact  with 


iw  prospcclu:,  ,cs„p,|  I.,  I  ...gra  ;,alc.sinp.n  who  are  offering  .goo.1  in- 1  tiross  earnings  from  all  source.^  for 
i.vpc*rl  Brev' ''I  \  to.,  l.irpitcfl.  I£p,f|.'  vc'.-tiiipnt  sccurticfl  it  is  the  eilu- ;  .'f'di  wa.s  it.il'i.l  in.  .is  against 
Isi’K'S  sti'c-l.  ip  cnnneetlon  .villi  an  ,  calioiiat  influence  spread  in  this  w a.v  :  'n  1d2u.  .\ftcr  deducting  op- 

offcriiig  of  2.3.01HI  .'  iiare.s  of  Hip  c'-m.  Hint  ks  the  aiirc.st  means  of  stojiptng ' '’’’^^nig  exjiepse.s.  ta.xes.  iiisujan>e 

mon  sfriek  of  the  enmpan.v.  the  f^l  the  large  loss  to  the  .general  com-  ®od  bond  interest,  amounting  to 

iowi'ig  statement  is  made  relaiiic  to.inijaily  l.hal  takes  place  annually  on '^211  244.  there  reinaiued  a  bajanee 
earnings:  I  arroiinl  of  improjier  investing.  I'nul  $10i,Sfi5.  as  aga.nsl  $!)|..i5i  in 

"'I'he  net  eai  nings  for  llic  nmnib  of  vc'  eni  tinies  tbe  general  pnbl'e  ba.s  l“2f'.  .Adding  su i  iiliis  carried  foi 
I leceinber.  i;i21,  the  second  since  tlio  hid  liil'in  onrortunity  to  know  at  fir.H  ■"'srd.  less  certai'i  ad.pis^incnts.  tiie 

(  o.sgravc  jirodiiciR  liave  been  on  Hu-  liand  aliout  good  investments  and  .soiBCt  is  brought  to  8|o8.4u2. 


I,II)K.7S|.T3 
|S„3tl  31 


610.767  mi 
I.3.t22  2.3 


UeiTinber.  i;i21,  the  second  since  tlio 
(o.sgravc  jirodiiciR  liavc  been  on  Hn- 


market,  w  ere  ?8  2i)".  or  at  rnc  rate  of ,  la<-kcd  a  stijpd.urd  to  form  a  I'asis 

Ip  pri-  rent,  on  the  authorized  capi  for  comT'fivifmn  when  poor  securities '  MrlA  TYKE  RAT  ARStIRR 


it.OOO.OOtl . INI  1^1  ■[■j.ip  suniiuer  montbs  shottll  vvere  offered 


coniiled..  . 

F.mplojpfs*  Cotlnges  .  . 
.Miil,  Laud,  Fovver,  etc.. 


ter  I’ower  «iid  Riiiltl. 

illBs  . 

1  Reserve  ...  Ait67,076.73 


i'litig  in  three  linu's  this  amount, 
which  would  inenn  over  2u  per  cent,' 
per  annum.  'I'he  mininuim  orrjinnry: 
eapaeily  of  the  1-rewerv  is  loii.fiuu 


I  F.  .A  L.  Ate.  if32416,31>.3.1H 
I  I.ess  tit'vt. 

Thxps  17,S3L.36 

I  i|!*i;,1tt)  - 

3, “268,312.33 

>p|  I’rofit  as 
per  Aceoiint 

i  >0.  2  .  38,127.18 

_ ;  - .8^274,646. -JS 

6ll.V3tl,7  llT  2**  $3,l,50,7i(» .  2S 

FBOFJT  A.Ml  LO.SS  At  (  01  .NT. 

Or.  to  J’referpd  Dhidpiid  Cr.  b.v  tioiitrpal  ( ottons 

of  194'''c  quarterl.v  .  .  .Wltl.OtNMlO  t  o.  dividend  on  sharps  .!i(390,mHM)0 
Dr.  to  Common  IMvIdpnd 
of  fHiartprl}  .  ^  I NO.IMW.IM) 

sT5«d.ooo.m)  iS3Pti'.omi.m» 

ASSETS  AM)  LLARILITILS. 

>pt  Assets  of  .tiontrpal  ,  |  Issiipd  Capital: 

Cotlon  Co. . $7,412,617  J9  ;  Frei'prred  $2,»l9,6mMMl 

(■ross  /.SH,l30,7t0.2s  Comiiion  2,1)41), 600.00 

Lprs,  Lin-  - - - $3»)3.200.00 


■Mmv  i.v  or  me  i-rewerv  is  too. .  move  than  the  interest  ohtainahie  on 

latrria  per  ycai  Should  the  com-  dptosits  or  Government  bonds, 

ivany  eon  fine  its  opm-ation.s  to  ,^T^„tiier  class  of  the  eommunitv  will 
draught  ceer  a'oiie.  ,M  low  esinnafed  to  save  at  all  berause 

P'-Cflt  o,  .42.00  jver  l.arrel  alo„p.  it  :  wav  that 

wonld  earn  .0  per  rent,  on  its  foil  j„,p-i  with  reasonahle  safe- 

'•cpitalization.  It  can  ttu'rease  and  .ij  tJie  same  time  receive  a 

eapaeifv  hy  working  donbte  shifbs.,  ,,rofits  resulting 

Mid  has  a  enmpietP  np-1o-dale  Nrt- j  ^ 

tling  equipment,  whiph  is  now  heingl  ' again. ‘investment  seetiritles 

used  to  fill  an  immense  demnnd  rroin  .-  a,.p  hought 

lluit  claes  of  Irade.  ’  . . a.-primp 


were  offered.  |  TF.YIISRAMING  MIMAG  (  0. 

A  targe  pmj'ortion  of  the  commun- !  Toronto.  -  The  annonnceirent  , 
tt..v  are  not.  and  never  w  ill  he  eontent  u,p  pi,r  value  of  McIntyre  stoek 

to  have  all  their  savings  earn  tin  jg  jf,  ],p  r.ai.sed  to  f5  and  that  the 
ninvp  than  the  interest  ohtainahie  on  shares  of  the  rompanv  will  he  listed; 


haul-  dPtosit.s  or  t.overnmenr  nonets,  qh  jpp  \pw  Y  ork  St‘>ck  Exchange  | 
Anotiier  class  of  ttie  community  will  j,a,  p  given  rise  to  the  report  that  tbei 


reeajiitalization  of  the  rninpany  is  to, 
facilita.te  a  deal  whoreby  the  Jtein- ! 


Bridge  River  Timber  & 
Manufacturing  Co.,  Ltd. 

i  Tliis  coinpanv  was  fortunate  enough  to  have  ptirehased  a  HIGH 

CL.AStS  A'lKGlA  FINE  FOREST  at  the  extremely  low  price  of 

$  1.25  Per  Thousand  Feet  Board  Measure- 
I  ment. 

1  In  The  1  anada  Lumbcrnian  of  February  15th,  1922,  the  following 

!  prices  are  given  as  the  highest  wholesale  prices,  per  thousand  feel, 

j  for  the  best  .grades  of  pine  ;  — 

$165.00  at  Ottawa. 

$200.00  at  Toronto. 

$200.00  at  Boston. 

$250.00  at  Buffalo  and  Tonawanda. 

If  the  Rridgp  River  Timber  &  Mannfartnrinir  Co^  Limited,  were 
I  to  sell  even  ,5'^  of  its  holdings  at  only  $86.(M)  per  thonsand  feet, 

I  at  point  of  shipment,  the  company  would  earn  enough  net  profits 

I  to  repay  all  the  money  Invested  In  Its  preference  shares.  The 

common  shares  would  then  own  the  entire  company,  (a«  tiere  is 
i  no  bond  issue)  with  SoTr  of  the  timber  on  hand,  and  the  com- 

1  pany  would  also  own  a  first-class  mill  and  equipment  plant  with 

which  to  market  the  balance  (95%)  of  tts  holdings. 

Management. 

■fbe  management  of  this  company  \v Hi  he  under  the  direction  of 
three  successful  liiinhermen  who  have  inverted  in  its  shares  and 
.iotned  the  Board  of  I'irecfois.' 

There  is  no  Bond  Issue, 

.nml  we  arc  offering  tlie  .S''3  riiniiilativc  Preference  Shares  at  ; 
liar  I.510IH  vvitli  whicli  we  arc  giving  a  7o''c  Common  Share 
Bonus.  Tlic  total  of  Common  is  the  same  as  the  Preferred 
i.$60ii,oi'iH.  The  limlicr  limits  contain  244,000/100  feet,  boatd 
nicasuremeni. 

'  Onr  ( ircular  will  be  forwarded  on  request. 

PATRICK  DONNELLY  &  CO., 

Investment  Securities.  ISP  SI.  .lames  Slreei, 

.Montreal. 


Oi’l  RATING  FH.I  RE.<>  (  AN. 


I  Hiev  .-all  invest  w  ith  rc.vsonable  safe- 1  j,  |.p  absorb  the  Temiskamin.g  ; 

Iti.  and  .at  the  same  time  receive  o  vfining  Company,  probably  on  a  basis' 
I  full  share  of  the  net  jirofits  re.giiltingj  p,pp  share  of  M'clntyTe  for  two  of 
j  from  the  cmi'>loyment  their  monev.  fprni.skaming.  1 

rhen,  again,  investment  securities  j  phe  Cobalt  proi'erties  of  Temiska-' 
like  most  other  things  are  not  bought  i''ompaii,v  are  .seriously  depleted  , 

bill  isidd.  That  Is  to  sH.v.  the  average  jjj.  pi-jncipa,!  asset  is  considered 
nnn  Intdead  of  sa>eking  investments ,  Ujp  fnteresrf  in  the  Bine, 

v\  ?jts  until  an  investment  or  coal  mine. 


The  financial  slat: 


,  I.73h,0li3.0!; 
$7,4l‘2,6i7.1t» 


I  Issued  Capital: 

Frci'crrcd  $2,019,600,00 
Common  2,949,600.00 

- - - $5rS91).200.00 

I  iiissiKMl  iia  1)1  lice: 

.501  Miurcs  origiii.’il 
stock  of  .Montreal 
( oil 00  t  o. 

Representing; 

Preferred  .  $30,400.00 
Common  .  .  30,!00.00 


7,4 1-2.64  7. 19 
.TORN'  KDVi;, 

Sei  .-’Treasurer. 


Surplus:  as  slionn  l».v 
No.  3  statement  Mont¬ 
real  Cotton  t  o .  I 

t 

S.  H.  FHLNG.  ) 

( .  H.  tiORDON,  f 


R\S.  SHOM  14IG  DECLINE.'  thhia  in  the  guise  of  an  investment  is  _ _ ] _ 

$390,0(HM)0  Ottawa  -Analysis  of  oi'evati, VI  yev-  brought  to  liim.  |  U03L  FOAVEK  EARM.NGS 

cniies  «n<l  expenses  of  all  (.  anu4l)-^n  Investor.*?  I  t.ijity  Company,  Limu-i  iPF  M  K1  I  MlINrilW'Ii 

stoam  railways,  issued  hy  the  Tva.is*  ed.  wns  formed  hecaus*=  developments  |  .  v  *  *  .  .  -  • 

porration  Pivision  of  the  Hurcan  4»f  in  metliods  which  companies  arej  Hamilton.  —  The  slat?-# 

>U'ftisti‘rs.  indicat'^  improvemenf  in  financod  and  in  tbe  oreenizatiori  of  a  ,  of  the  Dominion  Power  &*  | 

the  position  of  the  (iO\ crnnmnt,  tijne-^. ,, sales*  force  make  it  vfossible  to  meet,  Ji^^iisniisMou  (  ompany,  submitted  to 
Tlio  ri.sjiirrs  cover  tbe  month  of  Xo-  those  conditions.  Victory  T-oaii  Cam- 1  ^haieholdei  s.  .shoA\  ed^.sross  carniags} 
^■omi^er  last  an  1  .show  a  suh^tanUiir  rnigns  showed  what  great  results!  the  >eai  of  $3.75S.9d(.  as  com- 1 
kixix  iirt  deulin?  in  the  ratio  of  opera*iu>;  o\-  ,r„oirtl  he  obtained  by  a  highly-organ- 1  "with  $o,S03,i2,v  for  the  previ- 

.S9d.LO().60  i's  follow.:  I  Izrd -valc-v  foi-c>c..  i  earnings  v*  ere  (GOT.-! 

Nov.  1!);n  Nov.  19211,  inve.stor.s  Utility  Company.  Bimit-i -vl' •  against  $52<.1Si  in  19-0. 

,  All  Can.  r.-iilv  a.vs  S.3.(»!)''r  8u.2'.i  .-  at  tbe  pre.sent  time  a  care-  V®,  saareholdcri'. 

Co\t.  rail^^ay^v  ....  117. -T?  f,,ilv  c^eTected  srenvitv.  the  pnrchasel  Kieul.-Col.  J.  R.  Moodie.  1  resident  of 

:  "  Can.  .Nor.  Di'..  ;,ffpnis  to  the  investor  not! tompany.  admitted  disappotnl- 

I'.vn.  racific  .  76.UCG  79.17' :  .,dcnuale  safetv  but  a  full  share  | ’’i''  business  of  the  year. 

.Grand  'i'niuk  ....  hT.KU'^  S;.'.:)-/ .  lb;  not  pi‘ofit,s  resulting  from  the|fo>-  "'erf  earnings 

'  _ _  _  I  ,  '  .  '  Ti,.-  inhi-  'hrMt  i<5|Of  a  good  vcUiiue,  the  operating  ex- 

1II6.K0I1  1)0  -  use  of  his  monev.  T  ^ad  "town  He  ‘a'd  tb  -t  <  i. 

C.F.R  i:ARN!.Ni..'K.  I  thus  doubly  encouvaged  to  save  j  i,  r 


Gov  t.  rail'v  ays  .... 
"  Can.  .Nor.  Div. 

C.vn.  racific  . 

Grand  'i'niuk  - 


for.  wbile  there  were  gross  earnings 
of  a  good  vcUiir.e,  the  operating  ex- . 


i.F.R  i:ARN!.Ni..K. 

Canadian  I’a*.  >.ic  IJail.v;* 
L I li.ti  17 .  19  earnings  fot  tbe  v'ce'i  oniic 
7,112,647.19  nry  I  tth  vvrre  .72,i2jii.fi!)'i  - 


earnings  loi  i m-  v  i  -g  cuind  |  ebru- 1  ‘ Vf" .-.,,,,0  nn  sn  crniitahle  I'cliei.  Hie.  Hainuion 

nry  Mtli  vv  rre  .72,i(3ii.fi!)u  -  decrease  uionev  he  c.  i  _ ‘  i  Railway  would  have  to  curtai; 

from  the  rcrrespond'ne  p"r;Od  of  last  i  share  of  net  pro  c...  '  service. 

year  of  841  -.Oim.  or  Ul.*;  per  com.  !  '•'he  inyc.Hor  should  hold  - - 

_  _ _ _ _  I  ment  bonds  as  his  nest-egg.  but  it  .si 

r  \  It  FVfMx/vi  satisfaction  of  fully  sharing  m  MH-M  DLSSvOLA  ED. 

t.  .X,  K.  r..Aii>i.xii>.  nrofits  tii.aJ  in  many  cases  is  the  Tlic  announcement  is  iii.ade 

Cttnadian  Nutional  Ix'Hiv  ay.v,  gross.  ;„,.onHve  required  to  Induce  system-  Hie  firm  of  Trua.x.  Higgins  Con: 
earning.'':  i.vlir  saving.  has  iieeii  disoolvcd  by  iminiai 

For  vveel  endinv  (TcIi.  i  HIi.  |  rompatiies  working  .along  lliese  sent. 

1922 . . ?1  7<’i4  !'2t  Jiiies  should  not  only  be  favorably  re- ;  R.  \Y.  Tniax  Mill  oontiivite  litis 


bus  loiihlv  encouvaged  to  save  and  1  had  grow n.  He  said  ha  t.K 

cH  because  as  well  as  receiving  a  '  company  had  now  o  pa;.  .>200  uoc  tn  | 
•r-11'  u'  rnd^atisfr.eloi-y  return  on  Ills  \h'>  city  granted 

nil  nn  ermitirile  soiiie  relief,  the.  Ilainilton  Street 


Dircciors.  .year  of  841  i.OO't.  or  i:i. 


Al  lUTUH'S  «  KK’I'IFK  A  TI 


I  liave  audiU'fl  Hu  b.iok.i  aiul  accounts  of  the  Vl.inireal  Cotli.ns,  l.imitcil 
for  the  year  ending  ai.»t  necembei.  i;)i:i,  r  Imve  .iliiained  oil  Ihe  infi.r- 
mallon  and  Pxn'8nation.s  reuuirr'l.  and  now  certify  Hml  in  luv  opjnii.n  the 
foregoing  statenirnt.s  and  Imlanee  sheet  are  jiroperl.  ,|i  a  wn'  up  so  .ns  in 
exhibit  a  true  and  cnrrecl  view  of  Hie  yrai'.s  opcialu.iis  t>a.sed  upon  Hie 
certified  inventories  luesenled.  and  of  the  si.air  i>f  llie  Conipan.v's  afraii.a 
at  its  elose.  acoirding  to  Hie  heal  of  my  infennation  nivl  ilic  i  vplaiui l ioii.s  I 
given  to  me  and  -as  .«how  n  h,'  the  hooloi  of  the  ('oiup.a;i%.  ' 


(  .  N,  R.  EAiJNINt.S. 

Ctinadiai)  Nutlonal  Iv'Hiv  jiy.v. 


I  IH.M  DI.KSOLVED.  | 

Tile  .announcement  is  iihadc  that  i 


Abitibi 
Brazilian 
Canada  Bread 
Can.  Gen’l  Electric 
Ford  of  Canada 
Holiinger 
Pressed  Metals 
Steel  of  Canada 
Teck-Hughes 


rartii  ulara  of  the  above 
promising  f'-NX-ADIAN 
SECURITIGS  will  be 
furnished  hy  our  Ptatis- 
lical  I'cpartmont. 


ST06IE,  FURLONG  &  CO. 

l-Momh.r.s  Toronto  Slock 
UxcliangcV 

lll-lg  King  St.  KhxI  :  TORUATO 
II.WIILTO.X  BIIAM'F'ORD 


G.  T.  EARNINGS. 

Traffic  receipts  for  the  week  end- 


endinv  (^''1'.  1  (III.  ! 

. . XI  71’, 4  ;t;; 

id  last  ;  ear . .  2.556.359 


hOi'  vveel  endinv  '“''i' 

1922  . 

Uo'  r.  prrind  last  ;  ear 


the  firm  of  i  max.  Hig.gins  Company  jng  Februar.v  14th.  1922.  Grand  Trun'tc  I 
has  lieen  (iisttolvcd  by  nuitual  eon-  Rail^caj-  Sv.oteni :  i 


sent. 

R.  \Y.  Tniax  Mill  oontiivite  litisines 


Montreal.  Fehruarj  ITtli,  1222. 


.\RTHl  B  H  I•I.I.M^,■!U1, 


ceivpd  by  live  juibiic  imt  should  Im  a|  under  the  n.ame  of  Truax  *  Go.,  wiin 
real  source  of  strength  to  the  com- 1  offices  at  Tin.  I/>His  Rids..  17  Sr. 
niun'tc.  '  .Tolin  street.  Montreal. 


1922  . 

Corr.  week  of  1921 


.81.9  )1.096  i 
.  1.891.56.5  i 


19.531 
or  2.62  p.c 


What  Is  the  Next  Move  7 
Up  or  Down  ? 

THE  MARKET  rVOICATOR 
Wn.I.  TEM.  Aor. 

K'rr  !»ino»  olt  ArfaiNizatlon  wa# 
h9h(»n  ANf'  pprn*»(i  a  re»puTation  '^-lU  our 
customers  nf  buini;  Ji'  p«- r  cent  in  our 
s«-]n  ire.  Krairr?  of  Cur  Market  Indicator 
kne-.v  nhat  j^tecks  to  buy  anil  N»hat 
storks  to  and  Je-Aun  th®  f.irts  hy  fol- 
l<5ANiiifj  our  Mark'**  Rexirw.  Tf  you  are 
irterc!*ted  in  the  s^ork  market  >oii  can¬ 
not  afford  to  mlja  a  sin^ir  copy.  If  you 
ape  not  on  our  lysailina  \i9*  wrltr  us  at 
once  Rn<5  \jople?  of  cuf  Market  Indica¬ 
tor,  aleo  our  Market  ReN-ien ,  wi!l  be  sent 
to  you  fre-?  •»very  NNcek  upon  request.  No 
obligation  on  year  'part,  ,Tusr  cut  thit 
ad  and  mall  to  us  your  address. 

AVM.  B,  LAXGHORST  &  C0„ 

Storks  or.d  Honds. 

59  AVall  St.,  yew  York  City, 


kURNtn,  ’ 
1/pORTEOUS 

1  &CO.  ^ 
STOCK&BOND 
BROKERS. 

menaoK  mmett  sroaiacMumt 

i7.SFJ(KttiSIRCfT.  NONTSfAL 

TEl^MOm  eiAIN  SMar6 


f 


